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WILLIAM TONKS, Vice-President, the Union Trust Company, 
Cleveland, Ohio; President, the Robert Morris Associates 


Relative to complete certified audits, the mes- 
sage of The Robert Morris Associates is to the — 


BUSINESS MAN: That honesty welcomes 
investigation, while reticence creates suspicion and 


precludes the helpfulness of experience. 


sibility, which is to your depositors and stock- 
holders, when you loan their money without full 
You even do the borrower an in- 


BANKER: That you shirk your first respon- | 


investigation. 


justice unless you have sufficient knowledge of his 
. business to prevent or mitigate failure. 


CERTIFIED ACCOUNTANT: That you have 
not earned your fee from the business man unless 
you have made it possible for him to save or make 
more money. That you have not earned the con- 
fidence {of the banker unless your figures, com- 
ments and certification present a true and complete 


picture. 


blink aher 


Published in the interest of better Business 













































Railroads 





Name and Rate Payable. 
A, T&S FB, 1% GQeecccccs June 
N Y, C & St L Ist pf, 1% q June 30 
N Y, C & St L ist pf, 1% q Sept. 30 
N Y, C & St L ist pf, 1% q Dec. 30 
Nort & West pf, 1 q...... May 19 
Pitts & W V pf, 1% q..... May 31 
Reading, $1 G.....--2ee0. . May iil 
Reading ist pf, $50 q..... June 8 
Tractions 
Columbus R, P & L pf A, 
SO. -a\ ou sa eeebe obese h oom uly 1 
Havana E R, L & P com 
OG FAS area re May 15 
West Penn T & W P pf 
a Pee Ae eee ee Ma 15 
West Penn T & W P pf, 
BU. BBC vcaa cde scacvrince May 15 
Miscellaneous 
Altis-Chal Mfg, 1 q....... May 15 
Am Bank Note, 2 q....... May 15 
Am La F F Eng, 25c q.... May 15 
Am Mfg pf, 1% qd........ June 30 
Am Mfg pf, 1% q...... .- Sept. 30 
Am Mfg pf, 1% q.......-- Dec. 31 
Am Radiator, $1 q........ June 30 
Am Radiator pf. 1% q.... May 15 
Am Soda Fountain, 1% q. May 15 
Am Shipbuilding pf. 1% aq. Aug. 
Am Tel & Cable. 1% q.... June 1 
Am W Wks pf, 1% q..... May 15 
Assoc Dry Gds Ist pf, 1%q June 1 
Assoc Dry Gds 2d pf, 1% q June 1 
Beach Royalties C, 2 m. May 15 
Bethlehem Steei 8% pf, 2 q July 1 
Bethlehem Steel 8% pf. 2q Oct. 3 
Bethlehem St! 7% pf. 1% q July 1 
Bethiehem Stl 7% pf. yk Q Oct. 32 
Bond & Mtg Guar, 4 q.. May 15 
Brand-Henderson, 1%..... Dec. 1 








INVEST) M E N T Ss 
DIVIDEND DECLARATIONS 


June 
April 


May 


April 


April 2 


May 


*June 
*May 
April 
June 
May 
May 
May 
May 
April 
*June 
*Sept. 
*June 
*Sept. 
May 
Nov. 


15 


24 





By ERNST & ERNST 





























Name and Rate. Payable. 
Buckeye Pipe Line, $2 q.. June 15 
Burns... res, SA G@.<ccccses May 15 
Burns Bros, 50c ex. Leo aaa. 3. 
Burns Bros Class B, 50e q. May 15 
Butler Bros, 3% q........ May 15 
Cal Packing Ang $1.50 q. June 15 
Can Cement Ltd pf, 1% q. May 16 
Can Converters, 1% q.... May 15 
Cedar Rap M & P, % q... May 15 
Cin Tob Ware pf, $1q.... May 15 
Cities Service, % M....... June 1 
Cities Service, 1% ex..... June 1 
( ities Service pf and pf B, 

Rs a tkdnis nite bh oe bee June 1 
s.-% Cotton Mills, 1%q.. June 24 
Diamond Match, 2 q...... June 15 
Eisenlohr & Bros, 14% q... May 15 
Firestone Tire & R 1% pt. 

BW Geen cecccecssnone . May 15 
General Cigar pf, 1% q June 1 
General Cigar deb pf, 1% : July 1 
Gillette Safety R, $3 q. June 1 
Gillette Safety R, 2% stk. June 1 
Harb-Walk Refr, 1% q. June i 
Harb-Walk Refr pf, 1% q. July 20 
Indiana Pipe Line, 2 q. May 15 
Indiana Pipe Line, 2 ex.. -- May 15 
Intertype Corp, $1 q...... May 15 
Iron Products pf, 2 q..... May 15 
Kaminis Power, 2 q...... May 15 
. £ kg f 2 ey eae May 15 
Lee R & Tire Corp, 50ec q.. June 1 
L & Taylor ist pf, 1%q.. June 1 
Martin-Parry, 50c q....... June 1 
Miami Copper, 50c q...... May 15 
Montreal L, H & P, 2q.... May 15 
Nat Biscuit, 1% q........ July 15 
Nat Biscuit pf, 1% q..... May 31 
Nat En & Stp pf, 1% q.... June 30 
Nat En & Stp pf, 1% q.... Sept. 30 
Nat En & Stp pf, 1% q.... Dec. 30 
Nat Lead pf, 1% q....... June 15 
New Cornelia Cop, 25ec q.. May 22 
Pac G & E Ist pf, 1%4q... May 15 
Pac G & E orig pf, 1% q.. May 15 
Peerless T & M, 75c q.... June 30 
Peerless T & M, 75c q.... Sept. 30 
Peerless T & a 75c q.... Dec. 31 
Pameee Go BB. 6 chaccke May 15 
Piggly Wigely Sts, Class A, 

DE Oss b.% ke keen beebeee en June 1 
Pitts Steel pf, 1% q...... June 1 
Proc & Gamble, 5 q....... May 15 
St Oil (Ohio) pf, 1% q.... June 1 
Stern Bree wt, 'S @asvssccces June’ 1 


Books 
Close. 
April 21 


May 
May 
May 
April 
May 
April 
April 
April 
*May 
May 
May 


May 
June 
May 
May 


May 
May 
June 
May 
May 
May 
July 
April 
April 
May 
* May 
April 
May 
May 
May 
May 
*May 
April 
June 
May 
June 
Sept. 
Dec. 
May 
*May 
*April 
* April 
June 
Sept. 
Dec. 
April 


May 

May 

April 
*April 
*May 


1 
1 
1 
29 
31 
30 
29 
30 
2 
15 
15 


15 
10 
31 

1 


1 
24 
24 

1 

1 
20 











Books 
Name and Rate. Payable Close 
Bterh Bree PE. 8 Gece ceces Sept. 1 *Aug. 15 
Stewart M Co pf, 2q...... May 15 April 29 
Stew-W Speed, 75c q..... May 15 April ‘ 
Sup Steel list pf, 2q...... May 15 May 
Sup Steel 2d pf, 2 q...... May 165 May : 
Union T Car com and pf, 

Wen: Ghewawetee cab iueen kd une 1 May 565 
Un Drug 2d pf, 1%........ June 1 May 15 
United Dyewood pf, 1% q. July 1 June 1b 
United Dyewood pf, 1% q. Oct 1 Sept. 16 
United Dyewood pf, 1% q. Jan. 1 Dec. 15 
Un Profit Sharing, 3%cq.. July 1 *June i 
USCIP&F pf, 1%q... June 15 June 1 
USCIP&F pf, 1% q... Sept. 15 Sept. 1 
USCIP&F pf, 1%q... Dec. 15 Dec. 1 
Peet Tek Bibs ¥b wee ue May 831 May 1 
Vacuum OFF, 8 Ok. cccices May $31 May 1 
Wahl Co, 50c m.......... June 1 May 22 
wren Ce, BOO Gis cece sdces July 1 June 22 
Warwick I & Steel, 30c... May 15 April 29 
Wells Fargo Exp, 2% s.... June 20 May 20 
Woolworth (F W), 2q.... June 1 May 1 
Woolworth (F W), 2 ex... June 1 May 1 
Yellow Cab Mfg, 60c m... June 1 May 20 
Yellow Cab Mfg, 60c m... July 1 June 20 

* Holders of record; books do not close. 





“Metal Statistics” Issued 


HE fifteenth annual edition of ‘“‘Metal Sta- 
tistics’? has recently been published by The 


American Metal Market Co., New York. 


The 


book contains an assortment of statistical in- 
formation concerning ferrous and non-ferrous 


metals. 


All iron and steel production statis- 


tics have been gathered by the American Iron 
and Steel Institute, while the production sta- 
tistics on metals have been based upon figures 
furnished by the *United States Geological 


Survey. 


The aim of the book is to furnish 


statistics which will provide the information 
most generally required by buyers of metals 
and iron and steel products. 
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THE WEER 


ONSTRUCTIVE elements that have been gathering 

force for some time time past are now exerting a 
more potent influence on general business. Ilmprove- 
ment in sentiment, which has recently become clearly 
defined, is supported by actual gains in transactions, 
both in number and magnitude, and unsatisfactory 
phases are less conspicuous. Practically without excep- 
tion, basic industries reflect renewed activities, metals, 
lumber, textiles, hides and leather and other important 
lines all disclosing revival, and many prices are at 
higher levels. Notwithstanding keen competition for 
orders in different quarters, wholesale markets are more 
favorable to sellers, and the trend toward firmness may 
conceivably be carried further. From a condition of 
hesitation and waiting, buying in various channels, 
although continuing conservative, has quickened and 
broadened, and diversity of demand is a more notice- 
able feature. Purchasing had been so long delayed in 
many instances that replenishment of supplies was 


‘finally necessitated, and operations of this character 


constitute much of the current business. Anticipation 
of forward requirements, however, is now more of a 
factor, and there is plainly more of a disposition to 
undertake commitments that have been deferred because 
of uncertainty over the outlook. Doubts about the 
future have not disappeared, but are not so widespread 
as formerly, and expressions of belief in a steady, if 
irregular, movement toward economic recovery are more 
frequently heard. Barometers which measure flue- 
tuations in business are pointing upward in most cases, 
and securities markets have maintained a good under- 
tone, considering the rapidity and extent of the recent 
rise. Some tightening of money rates at the month-end 
was not surprising, the May 1 financing causing tem- 
porary firmness, and the status of the Reserve banks 
reveals decided strengthening in comparison with the 
position a year ago. . 


The rise of a little more than 1 per cent. in the 
monthly Index Number had been clearly foreshadowed, 
recent price tendencies being definitely upward. Various 





important markets developed renewed firmness last 
month, after a period of irregularity, and the recovery 
has since been extended. With demands broadening, 
sellers are now in a stronger position, and the advance 
in such basic commodities as iron and steel, lumber and 
textiles has been a feature. Buying is still confined 
mainly to immediate or nearby requirements, yet there 
is more forward business, and quotations on future de- 
liveries are on a higher basis in some instanees. As 
measured by Dun’s Index Number, however, the gen- 
eral price level is about 36 per cent. below the top mark 
of May 1, 1920, when the compilation reached a point 
120 per cent. above the pre-war basis. 


The country’s business mortality, as measured by the 
insolvency statistics, continues much above the average, 
but there has been an irregular reduction in number of 
failures during recent months. The April total—2,167— 
is about 12 per cent. below that of March and discloses 
a decrease of fully 20 per cent. from the 2,723 defaults 
of January of this year, which was the highest point 
reached since the beginning of 1915. Many of the weak 
spots in the commercial situation have been eliminated 
in the period of economic readjustment, yet frequent 
insolvencies of unusual size keep the labilities at an 
exceptionally high level. Thus, the April aggregate of 
$73,000,000 is in excess of all previous monthly records, 
excepting the $73,800,000 of January of this year and 
the $87,500,000 of last December, and reveals an jn- 
crease of more than 90 per cent. over the $38,500,000 of 
April, 1921. More than 57 per cent. of last month’s in- 
debtedness, however, was supplied by 77 failures for 
$100,000 or more in each instance. 


Despite the coal strike handicap, continuing through- 
out the month, pig iron output increased again during 
April. As was to be expected, the gain was less than 
that recorded in March, but April’s daily rate of pro- 
duction rose 3,395 tons and reached the highest point 
since February, 1921. Based on active capacity, the 
pig iron make at the beginning of the current month, 
according to The Iron Age, was at an annual rate of 
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26,600,000 tons, or 10,000,000 tons more than last year’s 
actual output. Notwithstanding the coal strike, there 
was a net inerease of 7 in number of furnaces in opera- 
tion on May 1, 162 then being at work, and there is a 
striking contrast with the only 69 furnaces in blasi on 
August 1, last year. In the current week, however, 
furnace activities were reduced a little, for the purpose 
of conserving fuel. 


In common with the movement in some other im- 
portant markets, textile prices are strengthening. The 
eurrent week brought advances on a number of fabrics, 
both cotton and woolen, and the rise in raw materials is 
clearly having a more potent influence in primary 
eircles. While there is comparatively little disposition 
to anticipate forward requirements in volume, demands 
have quickened in some wholesale lines and moderate 
seasonal gains appear in retail distribution. The un- 
settling effects of strikes in New England and in coal 
mining fields continue, however, and rains and floods 
have made business irregular in the West. Resistance 
to higher prices remains a factor in consuming channels, 
-and merchants are uncertain as to what action to take 
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on many goods because of the attitude of buyers at the 
counters. On the whole, there is a tendency to proceed 
conservatively, but the general situation is unmistakably 
improved, and the recent official report on world cotton 
consumption, showing a condition closely approaching 
that of pre-war times, has occasioned favorable comment. 


The present week brought a more decisive turn for 
the better in the hide trade and allied lines. Liquidation 
in this quarter has been extensive, with surplus stocks 
reduced, and the markets are clearly in a more favor- 
able position. Renewed and more confident buying has 
developed in domestic packer hides, sales during the 
last fortnight approximating 500,000 hides, and the 
price list shows a number of advances this week. Not 
only has business been of larger volume, but demands 
have been more diversified, upper and sole leather tan- 
ners and harness and belting makers being among those 
operating more actively. While Fall shoe orders of 
magnitude have not yet appeared, leather tanners 
anticipate a better business during coming seasons. The 
eall for patent leather, which has been an outstanding 
feature for some time past, continues. 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The general trend of business is toward im- 
provement in this district. Trading in large department 
stores has been retarded by the cold weather, and climatic 
conditions have also been detrimental to vegetable and 
fruit growing. 

Labor difficulties are having a bad effect upon textile 
mills and shoe factories, and in these lines, business is re- 
ported as quiet. Patent leather and specialties have the 
best call from manufacturers. 

There is a scarcity in radio sets and supplies, due to the 
prevailing demand for this invention and manufacturers 
are unable to meet the demands. 

Building activity continues and its influence is felt by 
lumber, hardware, iron and steel, and kindred lines. There 
has been a notable improvement in the demand for lumber. 
Random spruce is firmer, while Southern pine and cypress 
are selling more freely. Hardwoods are improved, but the 
price range is still wide. Shingles remain very firm. Yards 
report the best business in several years. 

Trading in domestic scoured and imported wool in staple 
grades has been keen and manufacturers have been buy- 
ing to a fair extent. There is also a better demand for 
worsted wools which are scarce. 

There is a better demand in all departments of the whole- 
sale dry goods market. Print cloths have been most active, 
while fancy percales have a good market, and there is a 
fair call for ginghams. Silk hosiery and knit goods are 
selling well. The wholesale clothing trade reports im- 
provement. 

Meat prices have ruled firm with sheep scarce and higher. 
There has been a slight fluctuation in eggs and butter. 


PROVIDENCE.—Business continues quiet, although con- 
fidence seems to be more pronounced in some important lines. 
Practically all of the cotton mills in this district are affected 
by a strike. The jewelry trade is quiet, and some of the 
factories are practically unemployed. 





There has been a substantial increase in the building per- 
mits issued, especially for home construction. Dealers in 
building materials and supplies report a fair demand, and 
prices, while somewhat lower than those of last year, are 
well maintained. Collections continue slow. 


NEW HAVEN.—Warmer and more seasonable weather 
had stimulated trade to some extent, although the volume is 
hardly up to what had been anticipated. Manufacturers in 
general report a moderately increased demand, but orders 
are for small amounts. Labor is better employed and in- 
dications point to a gradual improvement. Collections are 
slow. 


PHILADELPHIA.—Climatic conditions have tended to 
restrict the retail movement of seasonable merchandise, but 
sentiment among merchants is cheerful and: sales are ex- 
pected to increase with the maintenance of continued warm 
weather. In no particular lines is any great expansion re- 
ported by wholesalers, but buying has been well maintained, 
and in some quarters, well-defined improvement is apparent. 

Permits taken out for new building call for very heavy 
expenditures, and if weather conditions are propitious for 
outdoor work, pronounced activity in this industry will un- 
doubtedly prevail throughout the year. The encouraging 
outlook in the building trades, is reflected in a better inquiry 
for hardware, electrical and plumbing specialties and other 
supplies, and, while lumber is in rather light demand at 
the moment, dealers are confidently predicting a sharp re- 
vival in business within the near future. 

Sales of leather are increasing and further gains are 
noted in the iron and steel market. Some plants that have 
been shut down for months are preparing to resume, while 
others are extending their operations. So far, conditions 
in this line have not been materially influenced by the coal 
strike. 

Business in cotton yarns is quiet, manufacturers, espe- 
cially those in the knitting trade, appearing to be well 
stocked. Manufacturers of men’s shirts, men’s and boys’ 
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clothing and ladies’ ready-to-wear garments have had a 
good season, many of the larger concerns having been run- 
ning to capacity for several months. Wholesalers and job- 
pers of cotton goods report a substantial increase in sales, 
and most of them state that Spring business was compar- 
atively satisfactory. Trade in leaf tobacco for the past week 
has been quiet, and only a few of the large cigar factories 
are working to capacity. There has been no important 
change in the wholesale grocery situation. 


PITTSBURGH.—In seasonal lines, the turnover at retail 
is reaching fair volume, and, in some instances, at an actual 
increase over last year, though prices influence the mone- 
tary turnover. Sentiment is much improved, and buying 
from now on is likely to prove less conservative, the indus- 
trial outlook being brighter than for a long time. Collec- 
tions are still irregular, especially in such lines as groceries 
and provisions, which depend upon local conditions. Cloth- 
ing is fairly active and merchant tailors report the situ- 
ation improving. 

Local specifications for plumbing materials have enlarged 
considerably, due to the increase in building construction 
and reports reaching the sanitary plants are encouraging, 
buying in all sections of the country being in a better vol- 
ume, Plant operations in sanitary and plumbing goods 
have gained to almost full capacity, prices being likely to 
advance on iron enameled ware as pig iron costs become 
greater. 

Fuel reserves are being drawn upon, and spot prices have 
been kept within bounds. There is a good amount of bitu- 
minous coal coming from non-union fields; run-of-mine 
steam being quoted from $2.50 to $3.25 at mine. Production 
statistics show the output is at about 50 per cent. of actual 
consumption. 


BUFFALO.—Retail business is still uncertain. Women’s 
wearing apparel is showing an improvement in point of 
demand. Millinery, although backward, is showing the 
effects of more seasonable weather. Activity in the shoe 
trade is confined largely to novelties for Spring and Summer 
wear. Improvement in dry goods is reported by the larger 
stores, but conservatism is noted: in buying. Neighborhood 
stores report lack of activity. 

Hardware, paints and lines allied with building, report 
increased sales, and lumber, especially in soft woods, is 
showing an increased demand. Machinery and tools are 
moving more freely. Wholesale business in nearly all lines 
is on the increase, road orders indicating a better feeling 
on the part of country merchants. 

GLOVERSVILLE.—General business conditions present 
no important change. Building operations have been stim- 
ulated somewhat by a new wage scale for building 
mechanics. 

In Amsterdam, plans are being made for extensive con- 
struction work and public improvements. Most of the mills 
in that city are operating upon a 54-hour basis. 

There will be a convention of leather glove manufacturers 
in this city June 5 and 6. 


NEWARK.—General trade activity is fairly well main- 
tained in this locality, while confidence appears to grow 
stronger as gradual expansion in business becomes more 
pronounced. There is more inquiry concerning structural 
steel and iron, and builders’ material and supplies are in 
better demand. 

Retail distribution is reported to continue fair, with little 
change in prices noted. Collections are fair. 


Southern States 


ST. LOUIS.—Retail business continues to be slow, al- 
though there has been a fair revival in this branch of trade. 
The jewelry business is particularly inactive, while dis- 
tribution of clothing is still handicapped by unseasonable 
weather, and this is true also of felt hats, women’s suits 
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and medium weight underwear. Furniture dealers report a 
fair demand for household goods, especially the cheaper 
bedroom and dining room sets. With the exception of garden 
tools, wire goods and builders’ hardware, quietness rules in 
the hardware line, while printers and stationers have in- 
sufficient business to keep their full forces employed. De- 
partment stores show a decline in volume as compared with 
that of the year previous. 

In the boot and shoe industry, orders received since the 
first of April have been satisfactory and include a larger 
portion for forward delivery with the demand centering 
in the low-priced shoes. In this branch, prices for Fall 
lines represent a decline of from 4 to 5 per cent. 

Men’s clothing manufacturers report their volume thus 
far for 1922 to be in excess of that of a year ago, although 
latterly there has been a slight decrease, but apparently 
the exhausted stocks have been the cause of a considerable 
amount of mail order business for quick delivery. Fall lines 
are now being put out, opening at about 5 per cent. less 
than the prices that prevailed a year ago. 

In the lumber trade, business has increased considerably 
in both Southern pine and West coast woods, all local oper- 
ators reporting an active demand. The cypress trade is 
moderately active, also, while the hardwood situation is 
improving, although comparatively few industries are buy- 
ing at their normal rate. Price changes are few. 

Collections are rather satisfactory, with payments on cur- 
rent business being very good. Old accounts are being paid 
less promptly, though old indebtedness has been reduced con- 
siderably since the first of the year. There is reported 
some backwardness in payment, through the flooded areas 
but this is believed a temporary condition. 


BALTIMORE.—Continued unseasonable weather bas 
tended to discourage active Spring buying. A fair volume 
of business, however, in general lines of merchandise at re- 
tail is being done. Dry goods, notions, millinery, footwear 
and clothing, while not apparently moving as in the same 
period of 1921, are more active than-during previous months 
of this year. The movement of merchandise at wholesale 
is rather more satisfactory in some lines as the season 
advances. 

There has been considerable improvement in orders for 
iumber, brick, cement and other supplies used in building. 
Permits granted for the month of April for the erection of 
buildings exceeded $2,962,000, and while somewhat below 
the previous month which was a record one, indicates a con- 
tinuation of construction. The general situation in steel 
manufacturing, shipbuilding, and in iron products has im- 
proved. Manufacturing in general is somewhat more satis- 
factory, giving employment to large numbers of workers, 
although there are but few plants which are operating on 
full time. Manufacturers of straw hats are busy, orders 
thus far indicating an active season just ahead. The local 
tobacco market, which has been more or less quiet for 
months, has been stimulated during the week by orders 
from the French Government calling for 2,000 hogsheads of 
Maryland leaf. Exports of wheat, corn, rye, oats and bar- 
ley have also shown an increase. 


ATLANTA.—A much better feeling is evident with both 
wholesale and retail dealers in nearly all lines. Shipments 
of merchandise have shown an increase, though not as large 
as it would have been had weather conditions been more 
favorable. 

The continuance of wet weather has seriously handi- 
capped farming operations in the Northern part of the 
State, though they are fairly well advanced in other sections. 

The sale of fertilizers has been somewhat larger than 
had been anticipated, but they are considerably below 
normal. 


MEMPHIS.—F arming operations made fairly good prog- 
ress during the past week, except in the sections overflowed 
or menaced by the high waters, but temperatures continue 
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entirely too cool for the growth of crops that are up. The 
demand for cotton has improved somewhat and the market 
has stiffened because of that and the decreasing stock avail- 
able for sale. 

The lumber market is firm and prices have stiffened, as 
flood conditions have seriously interfered with getting out 
raw material and with operations at many mills. Building 
continues active. 

Movement of early fruit crops in this territory has started 
and indications are for it to be heavier than usual. Prices 
are starting out fairly satisfactory. 

The auto industry continues indicative of steady improve- 
ment especially for medium priced cars. 

AUSTIN.—There has been little improvement in business 
conditions. Good crops are assured, due to the abundant 
rains, although the season is backward. Cotton and corn 
are both reported as progressing, although difficulties are 
expected from cotton parasites this year. 

Building activities have slackened somewhat during the 
past few weeks. The money condition is unchanged, banks 
having ample money to loan upon good security. 

NEW ORLEANS.—tThere has been little change in the 
general situation with the wholesale and retail trade. While 
wholesalers are finding orders small, retailers are transact- 
ing a very fair volume of business in seasonable merchandise. 

The cotton market has been fairly active, showing some 
fluctuations in quotations, with prices slightly higher. This 
has been due largely to unfavorable weather conditions, 
and the continued absorption of the past year’s crop. 
Under existing conditions, the general tone of the market is 
rather strong. 

Rice has been only fairly active, though prices remain 
firm, and there is a ready sale for all visible supplies. 

Sugar has ruled rather inactive, though quotations are 
firm. The demand has not been quite up to expectations, 
though offerings have been on a moderate scale. 

Building operations continue active, especially among 
residential construction work. Labor is generally well em- 
ployed and, while this has helped the local retail business, 
in the surrounding territory, wages have declined rather 
rapidly, and there is apparently not the necessary buying 
power to give more stimulation to the general wholesale 
trade. 

Stocks and bonds are fairly active, and money is easily 
obtained at prevailing rates. Collections are fairly good. 


Western States 

CHICAGO.—Warmer weather has brought about some 
improvement in retail trade this week, but the demand 
for merchandise still leaves something to be desired. Activ- 
ity in household furnishings and repair supplies continues 
to make up for what is lacking in the distribution of apparel, 
fabrics and accessories, emphasizing the expectation that 
the activity in building operations will be the mainstay of 
business for the next few months. Its influence is already 
noticeable in the lessening of unemployment, as well as in 
the strengthening of the markets for many different kinds 
of supplies, especially lumber, in which orders are of the 
largest volume recorded in more than two years. The in- 
crease in purchasing power from this source will do much 
to offset the slowness of revival in the agricultural districts, 
which is not expected to change much for the better before 
Fall. 

Wholesale orders are slightly behind those of the corre- 
sponding time last year, but there are more merchants in 
the city markets. Their buying makes up a good volume, 
but is still in moderate quantities and principally for im- 
mediate needs. Further reductions in percales, sheetings 
and muslins have brought in some new business. Woolens, 
on the other hand, show an advancing tendency. 

Steel mills are more active than at any other time 
since the upturn in their business began, because of good 
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demand for railroad, automobile and structural materials, 
but aside from this there is little improvement in manufac. 
turing. The coal strike has not yet caused any incon- 
venience. Railroad traffic shows a declining tendency, due 
in great part to curtailed fuel shipments. Collections are 
not quite so good as at this time last Spring. 


CINCINNATI.—While trade conditions in merchandising 
lines continue somewhat irregular, seasonable apparel is 
moving more freely, and retail sales are somewhat in ad- 
vance of those of this period a year ago. There is an indi- 
cation of firmness in the dry goods market, with an upward 
tendency, and sales are in satisfactory volume, mainly for 
immediate needs. 

During April, there was a gradual improvement in the 
demand for factory supplies, and the volume of trade ex. 
eeeded any previous month’s business since the first of the 
year. Used machinery is mostly in demand and makes up 
a large percentage of sales in this line. The furniture 
business, considered from the manufacturing end, is still 
rather quiet, retailers apparently making purchases only 
for immediate needs in anticipation of a further reduction 
in prices. However, the outlook for the next month or two 
is encouraging. 

CLEVELAND.—The paint and wallpaper industry has 
taken on quite a stimulus during the past two or three 
weeks, the weather being very favorable for outdoor paint- 
ing, and the general interior house cleaning season being on. 
Building has also increased considerably during the past ten 
days, and, aside from a large number of residences being 
constructed, there has also been some new work in the way 
of commercial building. This has been reflected in all lines 
of supplies, particularly lumber, brick, hardware, roofing, 
ete. 

A number of iron and steel factories have resumed oper- 
ations or increased their force and there is now a consider- 
able increase in the number of men employed. 


TOLEDO.—Improved industrial and trade _ conditions 
have been more marked and general during the past week 
or two, resulting in increased employment. Retail trade 
has shown a steady gain, when compared with the imme- 
diate past. The financial situation has eased considerably 
in the country district, with slightly improved buying. 

Manufacturers of pleasure autos are now several weeks 
behind in their deliveries and experiencing some difficulty 
in getting certain steel parts in sufficient quantities. 

Office furniture and supplies are selling better. Manvu- 
facturers of women’s apparel have just closed a very good 
Spring season and are starting out with Fall samples with 
considerable optimism. Tea and coffee are selling well. 

Locomotive engine manufacturers have booked some good 
orders and railroad supplies are being bought more freely. 


DETROIT .—Continued evidence is manifested of a grad- 
ual, though steady improvement in Detroit trade conditions. 

Seasonable weather has aided materially in moving the 
lighter weight merchandise, particularly in wearing apparel 
and millinery. 

The department stores report a good turnover and trade 
has also improved somewhat with the smaller dealers. 

House furnishings, paints, oils and hardware, are in good 
demand, following an open Winter, which has resulted in an 
early renewal of interest in real estate and home building. 

Buyer’s week has also created much interest in Detroit, 
and a good volume of business is expected as a result. 

In manufacturing circles, a continued increase in activity 
is evidenced, particularly in the automotive industry. 
Forces are being increased daily to some extent and an opti- 
mistic tone is expressed. 


MINNEAPOLIS.—Retail trade continues to show some 
improvement. Local department stores are well stocked, 
and retail sales in most lines are ahead of those of the cor- 
responding period last year. Outside merchants are buying 
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a little more freely, but orders generally are for only fair 
amounts, and improvement has not become general. Col- 
lections are slow. 

Considerable activity is shown in building operations. 
Permits issued in April exceed all previous records, both 
in number and cost of construction, and extensive work is 
underway or in contemplation. 


ST. PAUL.—Wholesale trade continues to improve slowly, 
and most lines showed an increase in business last week. 
Shipments made are largely for immediate need, but satis- 
factory orders are being taken for future delivery. Hard- 
ware sales are slowly improving and in tonnage, the volume 
is equal to that of a year ago. 

Manufacturers of harness are busy and there is quite a 
fair demand in‘automobile accessories. The season’s busi- 
ness in dry goods and notions is ahead of that of last 
year and orders for future delivery are coming in. Manu- 
facturers of footwear report business ahead of that of a 
year ago. A good volume of business is being done in drugs, 
chemicals and oil. Collections are improved, but are not 
entirely satisfactory. 


DULUTH.—Signs of improvement continue, both in de- 
mand for commodities and in the ability of customers to 
finance their purchases. It has been announced that a large 
steel plant here, which has been closed down for the last 
fourteen months, is about to re-open, and the same an- 
nouncement has been made in connection with a blast fur- 
nace plant, which has been shut down for many months. 
Other manufacturing establishments are increasing their 
personnel. 

Competent authorities express the opinion that the move- 
ment of iron ore from the Lake Superior region will approx- 
imate 40 million tons during the coming season, as com- 
pared with 22 million tons last year, and about 60 million 
tons in 1920. 


KANSAS CITY .—Little change was apparent in the local 
trade situation during the past week. Improvement con- 
tinues on a gradual scale with conditions better and business 
slowly broadening out, despite the retarding influence of 
cool, wet weather and a late Spring. Wheat and alfalfa 
are making splendid growth, but Spring seeding of small 
grains has been so badly delayed that row crops will likely 
be substituted for most of this. 

The retail demandfordry goods, millinery and women’s 
wear is satisfactory, while men’s clothing, furnishings and 
shoes are quiet. Automobiles, tires and accessories are in 
fair demand, but volume of sales in these lines continues 
short of normal. Collections show some improvement. 


OMAHA.—Better Spring weather during the past week 
has -helped retail sales, both in Omaha and the country 
territory. Jobbers continue to report sales increasing, while 
easier financial conditions have improved collections. In- 
creased bank deposits reported by the Omaha banks con- 
firm the improved business conditions. ; 

The crop conditions, particularly in the Eastern part of 
the State, are good, while certain sections in the extreme 
Western part have been effected by lack of moisture and 
the Winter wheat crop is in danger. Building construction 
continues to increase. 


Pacific States 


PORTLAND.—Business has shown improvement in retail 
lines, and there is also a better feeling in jobbing trades. 

The feature of the active building movement now on is 
the higher class of residences being constructed. Permits 
issued in the first three weeks of the month called for an 
expenditure of $1,047,660, which compared with $995,850 
in the corresponding period last year. Building permits 
from January 1 to date number 4,291, with a total valuation 
of $7,363,735. 

(Continued on page f7) 
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BUSINESS MORTALITY IN 


~ 
‘ 


APRIL 


Considerable Reduction in Number of Failures, 
but Liabilities Continue Heavy 


N irregular reduction in number of failures has marked 

the commercial mortality statistics thus far this year, and 
the 2,167 defaults during April are fully 20 per cent. below 
the January total, which was the largest since the beginning 
of 1915. With an unusual number of insolvencies of excep- 
tional size, however, the liabilities continue extremely heavy, 
aggregating a little more than $73,000,000 in April. While 
this amount was exceeded in January of this’ yéar and in 
December of last year, it is in excess of all other monthly 
records. Comparison with the returns of March of the cur- 
rent year discloses an increase of about $1,500,000 in the 
April indebtedness, despite a decrease of 296 in number of 
failures, and last month’s liabilities are $34,000,000 above 
those of April, 1921, when there were 1,487 defaults in the 
United States. Examination of the statistics for recent 
months, on the other hand, shows that April’s insolvencies 
are fewer in number than those of any month since last 
November, and it is conceivable that the improvement in 
general business that is now in progress may before long 
be reflected more clearly in the failure exhibits. Of the 
2,167 commercial defaults last month, 77, or 3.6 per cent. of 
the total number, had an indebtedness of $100,000 or more 
in each instance, involving about $42,000,000 altogether. 
The latter amount represents more than 57 per cent. of the 
aggregate liabilities for the month, and these large insol- 
vencies compare with 64 similar reverses in April, last year, 
totaling some $21,000,000. In no previous April of which 
there is record have there been so many large failures as 
was the case last month, and the indebtedness of the failures 
of unusual size is also unprecedented. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 





Manufacturing 





Number —_~ Lia bili tles— —______, 
1922. 1921. 1920. 1919. 1922. 1920. 
es 0606 533 415 140 180 $23,165,663 $21,808,187 $2,586,859 
POM ccces 481 348 132 161 28,369,357 19,326,430 4,011,361 
ee 563 298 160 196 23,522,390 16,545,691 3,277,324 
,\ oe 488 337 137 174 20,014,796 14,111,238 2,601,053 
BRP océce Ore ae ee Ee erate 13,566,725 5,053,683 
June ..... coce ae Ee” ED) sedece¥ed 14,997,408 6,486,097 
ee wee séaw - ae ee Ee, he eunwesas 23,983,572 12,986,467 
DM, cccns scce Ge Bee Bee .. 6eececcwas 16,479,817 14,602,294 
ar acco. ee a” Ee 60086 déeiuc 14,152,877 14,036,461 
Cis sevce seco |= See | ae ‘cosesediae 15,277,350 19,173,090 
i, soue . SS Be Bee” berdcennse 23,871,636 15,442,866 
DOG ccccs aoe 531 421 Bee “ wétsededvds 38,786,254 27,834,916 
Trading 
JGR. coces 2,033 1,888 381 438 $34,171,786 $22,594,162 $2,993,219 
POR ccsas 1,714 1,187 313 384 30,634,612 23,379,032 2,992,512 
Mar. 1,761 951 350 368 27,884,251 25,394,954 3,507,682 
April 1,572 1,063 312 319 25,927,906 17,066,816 3,276,615 
BOD cece 988 363 SAG .cccccececese 19,351,037 4,479,950 
June oo; Sa Gee Sédavacdas 13,475,783 7,019,269 
SG sccce . Fe a eee 14,438,577 6,389,106 
PO ee A.Gon See . ee éedienaseec 20,474,508 7,756,155 
me. scan Deee Gee <ee addcetcccce 19,949,946 8,545,168 
Ome. cocee Taee Ce -Bee wsececésawn 20,416,577 10,506,115 
WOVs cocses coo Beene: Wee Bee  éecsoseses 23,370,389 12,706,890 
ROG. cccce o Bgtee BOCs GEO ccecesocte 34,882,504 18,386,660 
All Commercial 

, 2,723 1,895 569 673 $73,795,780 $52,136,631 $7,240,032 
POR cwces 2,331 1,641 492 602 72,608,393 60,852,449 9,763,142 
| 2,463 1,336 566 629 71,608,192 67,408,909 12,699,325 
April .... 2,167 1,487 504 543 73,058,637 38,567,769 13,224,135 
MAW ccces ocoe mene 547 Sane  ecseceeous 57,066,471 10,826,277 
June cas Rae Gi GS: Lcccacentec 34,639,375 324.990,965 
TQ cccce soo eee. Gea. SEE ‘svcetseses 42,774,153 21,906,412 
ADRs ceeds coo Ben Gee «SER ee deeecées 42,904,409 28,372,896 
Sept. .... coo Ge. On... an  eaeececces 37,020,837 29,554,288 
oo ae ove Eye Gee Gee | etenedéune 53,058,659 38,914,659 
NOV. ccocce coo 20m 3,068 .. GER . ccccedsecec 53,469,839 30,758,130 
WOGs. cvses o ROGe Seeee GEE . sovcccctse 87,502,382 68,871,539 


Further analysis of the April returns reveals 488 defaults 
for $20,014,796 in manufacturing lines, 1,572 in the trading 
class for $25,927,906, and 107, with an indebtedness of $27,- 
115,935, among agents, brokers, and other concerns which 
cannot be properly included in either the manufacturing or. 
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FAILURES BY BRANCHES OF BUSINESS—APRIL, 1922 

NUMBER LIABILITIES | AVER- 
MANUFACTURERS pare RE SEE I Ct Oe |—4¢a_ 

peed : _ 1922 _ 1921. 1920. | 1919. | 1918. 1922. 1921. 1920. | 1919. 1918, 1922, — 
Iron, Foundries and Nails.... _5 - 1 | 2 ° $963,060 gap pt $6,688 | $119,775 $51,110 || $120.am 383 
Machinery and Tools....... 50 27 9 17 15 2,922,926 2,657 934 46,900 | 1,510,969 759,768 58,458 
Woolens, Carpets, &¢C, At a . v ee i 1 ee 40,000 216,298 seeses 14 ,059 *e 4,285 
Cottons, Lace and Hosiery. 6 ov 1 os a 137,715 129,015 17,334 | erseres 12,522 22,952 
Lumber, Carpenters & Coopers 19 24 11 23 26 2,152,641 1,388,066 176,608 | 340.760 1,497,475 113,296 
Clothing and Millinery...... 100 63 21 15 -8 1,682,046 1,304,071 227,362 243,966 324,216 16,829 
Hats, Gloves and Furs....-- 16 11 6 | 3 1 214,840 107,398 34,500 17,400 6,911 3,427 
Chemicals and Drugs....... 15 5 2 | = 3 2,920,475 432,005 30,000 54,729 38,900 194,698 
Paints and Oils...........- 7 = +s 1 1 29,626 171,979 dees 49,600 17 ,00v 14,813 
Printing and Engraving..... 14 7 2 4 20 486,516 42,005 80.600 14,726 916,225 4751 
Milling and Bakers......... os 39 1s 13 12 566,785 1,578,904 79,786 44,359 29,296 15,318 
Leather, Shoes and Harness. 25 15 3 7 13 421,619 138,690 23,028 57,000 595,030 6,864 
Liquors and Tobacco.......- 7 4 : é 4 Yad +4 a wR oe sae 370,729 48,944 

: : _ ¢ 5 } , 51,307 56,615 :105 29,3 522,231 16,8 
gS cepaanenehmieeneed MEE. # Bee 59 75| 101 | 6,891,073 | 4,879,689 | 1,848,413 | 3,259,828 | 1,895,855 | 38740 
—— _—_———, 
Total Manufacturing... 488 337 137 174 242 | $20,014,796 | $14,111,238 | $2,601,053 "$6,107,171 | $7,067,268 || $41,013 

TRADERS | 
General Stores........6e6. ° 268 182 34 43 60 $4,853,120 | $2,434,430 $464,660 $761, 463 $655,711 $18,108 
Groceries, Meat and Fish.... 321 240 111 110 197 3,779,856 2°704,953 656,543 514,72 1,126,954 11,775 
Hotels and Restaurants..... 62 25 34 21 28 747,136 166,694 109,227 349,326 276,860 || 12,050 
Liquors and Tobacco........ 32 19 5 20 41 79,801 91,675 18,976 126,452 155, 946 5,618 
Clothing and Furnishing... 200 167 31 21 59 3,205,489 2,257,136 282,908 317,918 3! 0,11: 2 | 16,027 
Dry Goods and Carpets. 127 98 14 10 2 3,149,260 1,524,980 141,825 294,167 2¢2,274 24,797 
Shoes, Rubbers and Trunks. . 78 55 7 14 9 1,214,141 599,890 7,75 64,700 £9,000 15.565. 
Furniture and Crockery.... 51 26 2 7 23 548,562 355,799 11,973 40,200 1:0,516 10,756 
Hardware, Stoves and Tools. 32 25 4 7 15 685,493 1,580,047 80,569 52,877 112,356 21,421 
Chemicals and Drugs........ 38 32 1 9 39 380,616 421,00:5 2,33 42,800 318,234 |) 10,016 
Paints and Oils............ 5 4 ~ ee 5 67,719 34,571 60,782 2 eses 41,480 13,543 
Jewelry eo ~ Taare 41 16 5 11 13 1,038,389 331,439 76,546 48,469 106,629 25,326 
Books and Papers.......... 4 3 1 1 4 16,69 29,000 1,100 2,500 19,717 4,173 
Hats, Furs and Gloves..... 12 4 2 5 36.50 193,037 26,000 25,500 62,248 || 9,125 
latest SRS et II 309 159 54 41 87 6,025,131 4,341,262 1,305,417 568,768 1 152,795 | 19,498 
ak 1,572 1,063 312 319 605 $25,927,906 $17 ,066,816 $3,276,615 $3,309,861 $4,940, ), 862 $16,493 
Agents, Brokers, etc....... 107 87 55 5 58 27,115,935 7,389,715 7,346,467 2,053,430 2,263,719 | 253,419 
Total Commercial........ 2,167 1,487 504 543 905 | $73,058,637 | $38,567,769 | $18,224,135 $11,450,462 | $14,271,849 |; $33,714 
| 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


and implements; Lumber includes saw, planing, 
nishings ; Chemic als include chemical fertilizers ; 
wines, brewers and bottlers: Glass includes pottery, 
houses and caterers; 
ments and utensils; 
express, harbor lines, 


and Jewelry includes watches and optical goods, 


ate 


Printing includes books and maps; 


Dry Goods include department stores, < ‘urtains and draperies; 


Leather and Shoes include saddlery and trunks; 
lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
Furniture includes glass and glassware; 
Brokers include agents, commission men, real estate agents, insurance, 





LARGE AND SMALL FAILURES—APRIL. 








Manufacturing. 
Total — —$100,000 or more— —Under $100,000— 

No. Liabilities. No Liabilities. No. Liabilities. Average 
1922 488 $20,014,796 33 $12,324,281 455 $7,690,515 $16,902 
1921. 337 14,111,238 31 9,411,641 306 $1,699,597 15.358 
1920. 137 2'60 1. 053 5 1,175,000 132 1,426,053 10,8038 
1919 174 6,107,171 12 4,262,115 162 1,845,056 11,389 
1918 242 7,067,268 16 4,520,064 226 2,547,204 11,271 
191% 281 5,993,875 16 3,6 74,623 265 2,019,252 7,620 
1916 335 6,452,195 13 3,071,582 $22 3,380,613 10,499 
1915 490 9,705,889 21 4,722,034 469 4,983,855 10,627 
1914 347 6, "424, 059 14 2,647,309 333 3,776,753 11,342 
1913. 341 6.662.356 12 2,868,980 329 3,793,376 11,530 
1912.. 313 7,020,912 15 3,536,814 298 8,484,098 11,69 
1911. 338 8,905,340 18 5,114, 654 320 3,790,686 11,846 
1910. 322 10,068,448 19 7,002,909 303 3,065,539 10,117 
1909. 253 5,352,208 10 2,596,938 243 2,755,270 11,338 
1908. 370 7,705,119 17 3. "262. 500 353 4,442,619 12,58 

Trading. 
1922..1,572 $25,927,906 35 $6,745,983 1,537 $19,181,923 $12,480 
1921..1,063 17, 066. S16 23 5,200,041 1,040 11,866,775 11,410 
1920. 312 3,276,615 3 913,476 307 2,063,139 7,648 
1919. 319 3:309/861 . ZB 116.8 50 314 2 ‘193. 011 6,984 
1918 605 4,940,862 7 1,287,996 598 3,652,866 6,108 
1917 724 5,228,813 4 841,865 720 4,386.948 6,093 
1916 976 7.086.599 3 304.988 973 6,781,611 6,970 
1915..1,484 26,909,676 10 15,622,949 1,474 11,286,727 7,657 
1914 920 10,627,229 13 3, "281. ‘633 907 7,345,596 8,098 
1913 906 9,310,301 5 1,538,576 901 7,771,725 8,626 
1912 913 7,698,686 8 1,943,882 905 Oo, 4 4,804 6,359 
1911 833 7.538,976 3 536.594 830 7,002,382 8,437 
1910 793 Be 288 ,917 3 900,000 790 4,388 ‘917 D,028 
1909 T06 9,046,274 7 1,193,781 699 4.152.493 5,941 
1908 868 6. 125 ) 06 1 + 484,195 S64 0,640,866 6,529 
All Commercial. 

1922..2,167 $73,058,637 77 $42,168,168 2,090 $30,820,469 &14.780 
1921..1,487 3,567,769 64 21,028,069 1,423 17,539,700 12,526 
1920 504 153,224,135 16 &,729,610 48 4,494,525 9,210 
1919 543 11,450,462 21 6,763,752 525 4,686,710 8,978 
1918.. 905 14,271,849 26 5,539,518 S7§ 6, 732.331 7,659 
1917..1,069 12,587,213 22 7,446,960 1,047 7,140,253 6.820 
1916..1,399 18,382,637 24 7,068.703 1,375 11,313,934 8,228 
1915..2,063 43,517,870 43 25,095,991 2,020 18,421,879 9,120 
1914..1,336 20,549,144 33 9,117,736 1,303 11,431,408 8,773 
1913..1,314 18,445,355 24 6,169,414 1,200 12,275,941 9,516 
1912..1,279 16,874,727 27 6,644,958 1,252 10,229,769 8,171 
1911..1,206 16,924,776 21 5,651,244 1,185 11,273,533 9,514 
1910. .1,160 17,752,591 23 9,902,909 1,137 7,849,682 6,904 
1909... 990 16,825,216 23 8,686,130 967 8,139,086 S,416 
1908..1,309 20,316,468 35 9,553,311 1,274 5,763,157 8,407 


trading divisions. Numerically, the three separate classes 
all show more or less reduction from the March totals. 
relatively the best exhibit in this respect being made by 
agents, brokers, etc., with a decrease of about 23 per cent. 
The manufacturing insolvencies disclose a decline of about 
13 per cent. in number, while the trading failures are prac- 
tically 11 per cent. below those of March of this year. Both 
the manufacturing and trading classes, moreover, report a 
smaller indebtedness for April, the manufacturing liabilities 


sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
Liqnors include 


Hardware includes imple- 


storage, 


being less by $3,500,000 and those among traders showing 


a contraction of approximately $2,000,000. 


In sharp con- 


trast, the indebtedness of the class including agents, brokers, 
etc., rose nearly $7,000,000 in April, although one default of 
exceptional size accounted for more than 80 per cent. of the 
aggregate amount involved by these “other commercial” in- 
In point of number, the April manufacturing 
failures represent 22.5 per cent. of the total for the month, 
the trading defaults 72.5 per cent., and those among agents, 
Comparisons for March show 
22.9 per cent. for the manufacturing class, 71.5 per cent. for 
the trading division, and a little more than 5.5 per cent. for 
the insolvencies among agents, brokers and similar concerns. 


solvencies. 


brokers, etc., about 5 per cent. 





Record of Failures this Week 


HERE is a decrease in the total number of failures this 
week, as compared with that of last week. This week, 
there are 491 insolvencies, while last week there were 543, 
and during the corresponding week of 1921, 312 defaults 
were recorded. 
ported from the East and West sections, while increases 
appear in the returns from the South and Pacific Coast. 
275 failures with liabilities of $5,000 or more in 
each instance, which is 56.0 per cent. of the aggregate num- 
ber, while last week, when the number of similar defaults was 


There ar 


313, the ratio was 57.6 per cent. 
the total number of insolvencies with liabilities of 


year, 


Decreases are shown in the number re- 


During the same week last 


50,000 or more in each case was 160, and the ratio was 51.25 


per cent. 
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IMPROVEMENT IN PLUMBING SUPPLY TRADE 





¢ Building Activities Have Caused an Increased Volume of Sales—Prices Firm, 
Although Generally Below Last Year’s Level 


SUBSTANTIAL increase in the volume of business is 

reported by the plumbing supply trade in every section 
of the country, according to special reports received by 
DuN’s REvIEW. In nearly every case, the increase¢. activity 
in building operations has been the contributing cause of 
the improvement. 

While prices are approximately 12% per cent. below those 
of last year, and fully 20 per cent. lower than those of 1920, 
the larger volume of sales has raised the average of earn- 
ings to a higher level than that of last year, and almost 
equal to that of 1920. Prices are firm at present, and it is 
the consensus of opinion that they will remain steady, with 
a possibility of advances in some lines. 

Manufacturers of sewer piping are producing almost to 
capacity, while brass trimming makers report business as 
satisfactory. Manufacturers of plumbing supplies used in 
dwellings and apartment houses note the most favorable 
conditions. The detailed reports follow: 


BOSTON.—Wholesalers report an increase in the volume 
of sales during the first quarter of this year of from 15 to 
40 per cent., as compared with that of the same period in 
1921. Prices are reported to be approximately 20 per cent. 
lower than those of last year. 

Smaller dealers do not report material gains in the volume 
of their sales, and express much uncertainty as to the con- 
dition of business after six or eight months. 


PHILADELPHIA.—An investigation of the plumbing 
supply trade shows a favorable increase over that of 1921, 
and some houses report a general increase for the first 
quarter of 1922 averaging from 20 to 50 per cent. as com- 
pared with that of last year in the volume of business being 
done. The outlook for the-balance of the year is promising, 
and a larger volume of business is anticipated, particularly 
in Philadelphia and immediate vicinities. 

Prices have declined since last year from 10 to 35 per cent. 
in many lines of supplies. Cast iron soil pipe showed a de- 
cline in price up to the middle of March of approximately 30 
per cent. Since that time, the price has advanced, and at 
the present time, this commodity is about 10 per cent. lower 
than it was a year ago. No further decline in prices is ex- 
pected during the present year, and if the demand irticreases, 
an advance in the prices of material is expected. At present, 
the demand is about equal to the supply. 


TRENTON.—Manufacturers of plumbing supplies in this 
district report that business is greatly improved, as com- 
pared with that of the corresponding period in 1921, and 
that the outlook for the remainder of the year is encouraging. 
Shipments in March were 30 per cent. better than those of 
February, according to some reports, and this increase is 
expected to continue. Building conditions govern the plumb- 
ing supply lines and indications are for increased activity 
in construction. 

Prices are approximately 12% per cent. lower than those 
of a year ago and 20 per cent. less than those of 1920. Itis 
reported that prices will remain firm during the year, and 
that increases in some lines may be expected. 

ATLANTA.—Sales are well ahead of those of the corre- 
sponding period in 1921. While considerably larger orders 
have been sold, prices have been less. Fixtures range about 
20 per cent. less in price than those of a year ago. Fittings 
show a wide range of price variations, in most cases they are 
20 to 30 per cent. lower and in other instances, a larger de- 
crease is reported. Lead products are about the same. 
Stiffening of prices is expected. 


The demand for supplies is increasing, and it is thought 
that this will continue during the entire building season, 
which extends throughout the entire year, in this section. 
Dealers view the future with confidence. Conditions are 
largely dependent upon new building operations, which have 
been steady for months.past when weather conditions have 
permitted. 


CHICAGO.—Jobbers state that business for the first four 
months of 1922 shows a substantial increase over that of 
the same period last year. The increase so far this year 
ranges from 25 to 45 per cent. greater in dollars, and the 
tonnage shows still greater increase, with the outlook for 
better business as the year advances. Prices are from 15 to 
20 per cent. lower than those of a year ago. Sewer pipe has 
recently had a slight advance in price. 

CINCINNATI.—While trade for the first quarter of this 
year has been quiet, there is evidence of an improvement 
over that of the same period last year and materials used 
in building operations are being disposed of with more 
activity in the real estate field. Demand from industrial 
users indicates a slight improvement, especially among 
machine tool makers, who are normally large purchasers of 
supplies, but the oil industry, also an important factor, in- 
dicates only slight signs of renewed activity. 

Reductions of from 40 to 45 per cent. are general from 
peak prices. Some materials are down practically to the 
pre-war level, but there has been a reaction recently show- 
ing an upward tendency, particularly in cast iron com- 
modities. Improvement is expected to be slow, but steady, 
with a return to satisfactory -volume by the coming Fall. 


CLEVELAND.—Plumbing supplies are in better demand 
than they have been for some time. This line is largely 
dependent upon building operations, which have increased 
during the past few months. Plumbing supplies that are 
used in dwelling houses and apartment houses are in the 
best demand. 

Prices have been rather firm, although there have been 
reductions in some lines. The outlook continues favorable 
for the balance of the building season. 


DETROIT.—A current review of the plumbing supply 
business in Detroit indicates a generally good tone and a 
steady, though not abnormally large, increase in the volume 
of business being evidenced. Prices are approximately 30 
per cent. lower than those of a year ago and have been 
rapidly stabilizing, with a good demand in sight for the 
near future. 

Jobbers’ stocks have been running low during the past 
year, resulting in heavy buying for January, February and 
March of this year. Delivery is satisfactory, but a sixty-day 
delay is expected later as a result of a continued increasing 
demand, which has brought about a depleted condition of 
made-up stock in the manufacturer’s hands. 

A possible advance in prices of from 15 to 20 per cent. is 
not improbable. This pertains to all goods in which pig iron 
and copper predominate, lead having already advanced. 
Increasing activity in building operations accounts for a 
considerable volume of the gain in business in this field. A 
somewhat easier money situation is also contributory, and 
collections are reported more satisfactory. 

MINNEAPOLIS.—Prices for plumbing supplies on Jan- 
uary 1 this year were from 44 to 48 per cent. lower than 
those of two years ago, and the volume of sales was 20 per 
cent. less than that of 1920. Since the first of the year, 


(Continued on page 12) 
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COMMODITY PRICE LEVEL TURNING UPWARD 





Moderate Advance in Dun’s Monthly Index Number of Wholesale Quotations— 
Firmer Conditions in Various Important Markets 


RISE in the monthly Index Number had been clearly 
foreshadowed by recent price movements, and DUN’S 
latest compilation of wholesale quotations marks an advance 
of 1.1 per cent. over the April 1 figure. Thus, the May 1 
total of $168.096, representing the cost per capita of a year’s 
supply of commodities, compares with the $166.263 of a 
month previous, and it is a little less than 1 per cent. above 
the $166.658 of May 1, 1921. After a reaction of nearly 40 
per cent. from the top level of May 1, two years ago, prices 
experienced irregular recovery, and the general situation 
last month was distinctly firmer. While the highest basis 
of the present year was reached on March 1, at $169.721, 
prices have strengthened further since the May 1 Index 
Number was computed, not a few basic raw materials and 
manufactured products tending upward. Despite sharp 
competition for business in different quarters, demands have 
quickened and broadened sufficiently in some lines to change 
sellers’ views about prices, and it is significant that DUN’s 
comprehensive list of wholesale quotations this week, for 
the fifth consecutive week, discloses an excess of increases. 
All of the seven divisions into which DUN’s Index Number 
is separated, with the single exception of the dairy and 
garden class, were higher on May 1 than a month earlier, 
although alterations in certain groups were trifling. The 
most pronounced advance was one of 5.5 per cent. in bread- 
stuffs, due chiefly to the enhanced cost of the leading cereals. 
Elsewhere among the foodstuffs the changes were small, with 
the recession in dairy and garden articles more than off- 
setting the rise in meats and in other food. Because of the 
upturn in breadstuffs, however, the total for all foods to- 
gether increased 1.4 per cent. Practically no revision 
occurred in the clothing class, but there was a well-defined 
advancing tendency in metals, and the miscellaneous group 
rose a little. 


, 


Comparisons of DuN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 

$ $ $ $ $ $ $ $ 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.8292 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.._ 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734. 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov, 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 

1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 





NoTeE.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, ete.; dairy and garden jn- 
clude butter, eggs, vegetables «nd fruits; other foods include fish, 
condiments, sugar, rice, tobac.., etc.; clothing includes the raw ma- 
terial of each industry, and quotations of woolen, cotton and other 
textile goods, as well as hides and leather; metals include various 
quotations of pig iron, and partially manufactured and _ finished 
products, as well as minor metals, coal and petroleum. The miscel- 
laneous class embraces many grades of lumber, and also lath, brick, 
lime, glass, turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DUN’S INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 


1921 1922 


1920 
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MONEY MARKET REMAINS QUIET wholesale dry goods, boot and shoe and other mercantile interests 


with which April is an important settlement month, while the demand 
for credits, especially from commercial sources, is less active than 





Firmer Tone in Call Loan Rates, Due to First- heretofore and city banks are seeking investments for their funds, but 
of-Month Requirements banks in smaller towns appear to be well loaned up, there being still 


an excellent demand for financing live stock and requirements for 
AN advance in call money rates to 5 per cent. in the early ‘Spring farm operations. 
part of this week was a reflex of the scarcity of loanable Atlanta.—Banks have adequate supplies of money for the require- 
funds, due to the first-of-the-month requirements for divi- ments of their customers. The demand is light, but improving some- 
. y . . s what. The prevailing rate is 6 per cent. 
dends and interest. For a time early in the week, 4% per W24t- The prevailing rate is 6 per cent 
cent. a and even as low as 4 per cent., was the charge for new Dallas.—tThe relatively stronger financial situation has not changed, 
money continuing easier and in fair demand. sank loans are from 
y 7 2 >] e Se 
loans, while renewals were made at 4% and 4 per cen & s-S eee case, Danese Sate Sel 
Later, the rate for new money was definitely 4% per cent., 
1s > > 2W ) » r l . ‘im , , pay . . 
and the same —_ governed renewals of expl ing — T 7 has been a further strengthening of the position of the Federal Reserve 
money was 4% per cent. for all periods up to six months. sank, with a rise in the reserve ratio to around 75 per cent. Borrow- 
Borrowers were bidding 4 per cent. for the sixty to ninety- ing demand shows little improvement, but interest rates are un- 
day per iods, but offerings were not for theoming under the changed, commercial paper holding at from 414 to oo per cent., and 
ent. fig » Lenders were willing to furnish accom other fuiiis of accommodation at from 5 to 6 per cent. Investment 
4% per cen Sore odiegs 8 demand is good in spite of the large number of new issues. 
modation for thirty days at a 4 per cent. rate, but not beyond 
that maturity. The market was quiet, and the loans put 
through were for small amounts. Commercial paper was 
1% to 44% per cent. for the best names, with 
quoted at 4% % er P 6 Minneapolis.—There was no change in the local money market dur- 
occasional transactions at 4% per cent. where the names ing the week. The rate for all classes of loans continues at 6 per 
were not of the highest grade. The out-of-town banks were’ cent. Commercial paper is discounted at from 5% to 6 per cent. 
still in the market to the greatest extent, the local institutions Kansas City.—The banks report a week without any fluctuation in 
appearing as buyers only when the offerings were par- their condition. Deposits, both from country correspondents and city 
ticularly choice. customers, have run with exceptional evenness. Loans are steady and 


reserves unchanged. There is no demand for new loans. Rates remain 
at 6 and 6% per cent. 


Foreign Exchange Rates Irrecular San Francisco.—There is a good demand for money at 6 per cent. 
5 3 The market for bonds is reported active, and there is the usual busi- 
‘THE strength of sterling and guilders was the feature of ness with country banks for commercial paper. Increases are shown 


the foreign exchange market this week. While these rates in bank clearings. 
moved upward, a reactionary tone appeared in the quota- 
tions for remittances on some of the other important coun- 


f 
4 


» 


Chicago._—With rediscounts well under the $100,000,000 mark there 


Cincinnati.—Money rates at 5% and 6 per cent. prevail, except on 
loans covered by government collateral when 5 per cent. is available. 
Demand is fair and reflects little change in general conditions. 








tries. Demand sterling, which closed last week at $4.42%, Volume of Bank € learings Enlarges 
had risen to $4.43% by mid-week, and Holland guilders ad- HE more favorable exhibits of bank clearings continue, an 
vanced to 38.34. Paris francs, after an advance from 9.18 aggregate of $7,690,931,000 at twenty cities in the United 


to 9.22%, receded to 9.11, with a later partial rally. Italian States this week disclosing a gain of 20.2 per cent. over the 
lire rose from 5.30% to 5.35, but yielded to 5.30. There was otal for the corresponding period of 1921. The reduction 
a later improvement, however, to 5.33. Spanish pesetas, from the figures for 1920, moreover, narrowed this week 
from 15.52, advanced to 15.53, declined to 15.50 and then re- 4, 94 per cent. Comparing with a year ago, practically all 
covered to 15.53 again. German marks, from .35, improved  gitiag report increases, with the improvement ranging from 
to .35%, but moved down to .32%, with a subsequent rally 1.1 per cent. at Atlanta to 32.8 per cent. at Los Angeles, and 
to .33%. Swiss francs, from 19.42, receded to 19.35, while the week’s clearings at the twenty centers outside of New 


Belgian francs, from 8.43, yielded to 8.3772. _ York which are included in the statement are 13.1 per cent. 
Daily closing quotations of foreign exchange (bankers’ jn excess of those of last year. At New York City, where 


bills) in the New York market follow: activity in speculative markets has continued, there is a 


























ii itil on . baer Py wee Nhe = gain of 24.1 per cent. For May to date, average daily bank 
» eee 42 42 4 -43 3% O74 e mM . 4 
Sterling, cables... 4.43 4.43 4.48% 4.44 4.44% 4.45% clearings are 20.2 per cent. larger than those of the same 
Paris, checks... 9.18 9.19 9.1514 9.15 9.15 9.16% . 9 
Paris, cables..... 918% 9.19% 9.16 9.15% 9.15% 9.174 period of 1921, and only 3.2 per cent. below the average for 
Berlin, checks.... 35% 35 33% 33% 34% 89% 1920 
— ae 351% 35 3314 33% 341%, 39% . 
erp, checks... 8.42% 8.43 8.37% 8.37 ¥ 8.37% 8.38" j , i j 
ian wis.. ta" tux tua” tt 2 oe ret Figures for the week and average daily bank clearings for 
case, checks. Chena 5.30% 5.33 5.31% 5.33 535% Si ha May to date, and for preceding months, are compared here- 
, cables...... 5.3 5.338% 5.32 5.33% 5.33% 37 A 
Swiss, checks.... 19:42" 19:38 19.35 19.35 19.33° 19.30 with for three years: 
jt ee 19.44 19.40 19.37 19.37 19.35 38 3S 
uilders, checks... 38.15 38.20 8.30 538.50 38.538 38. 32 Week Week Per Week 
Guilders, cables.. 38.17 38.22 38.32 38.32 $8.35 38.37 May 4. 1922 May 5, 1921 Cent. May 6, 1920 p a8 
Pesetas, : « 15.52 15.52 15.52 15.538 1d.» 15.54 a $332 ,000.000 $270, 97 9 264 + 22.5 $385,695 ,500— 13.9 
tas, cables... 15.54 15.54 15.54 15.55 0.06 10.956 Buffalo . 36,940,000 $4,671,131+ 6.5 42,898,116— 13.9 
Denmark, checks... 21.15 $4.15 21.18 21.19 21.25 21.1% Philadelphia. #36 5,000,000 393,500,391 + 13.1 485,884,438— 8.4 
Denmark, cables. . 21.20 21.20 21.25 21.24 21.25 21.22 Baltimore .. 17,343,000 80,242,697 + 21.3 91,955,762+ 5.9 
weden, checks... 25.90 25.80 . 25.80 25.85 25.90 25.85 Atlanta .... 39,912,000 39,492,266+ 1.1 67 .395,017 — 40.8 
weden, cables... 25.95 25.85 25.85 25.90 25.95 25.90 Louisville .. 25,200.000 22,014,190 +14.5 °9,337,919— 14.1 
orway, checks... 15-75 18.70 18.40 18.45 18.05 18.59 New Orleans. 44,037,000 48,443,208 — 9.1 64,182,091— 31.4 
orway, cables... 15.80 18.75 18.45 18.53 18.58 18.64 Dallas ..... 23,320,000 23,333,000...... 42,000,000— 44.5 
Montreal, demand. 98-75 = 98.56 98.50 98.37 98.37 98.35 Chicago .... 734,010,000  605,025,286+21.3  681,889,463+ 7.6 
Argentina, demand. b6.12 36.00 86.12 36.54 36.3 4 56.44 Cincinnati .. 56,729,000 51,078,357 +11.1 67,738,596 — 16.3 
Brazil demand benee 13.65 3.65 13.75 3.70 3-10 13.46 Cleveland .. 83.477 ,000 99,478,421—16.1 125,239, ‘17 — 33.3 
Chili, demand...... 11.25 11.30 11.25 11.20 11.205 sees Detroit .... 99,601,000 92,258,000+ 8.0 119,655,937 — 16.8 
Uruguay, demand... 70.32 (9.50 69.06 (9.62 (9.75 19.70 Minneapolis 61,292,000 59,786,835 2.a $4,020.806 —- 27. 
Kansas City. 120,582,000 138,681,787 —13.1 222,523, 160— 45.8 
Omaha .... 39,356,000 36,852,015-+ 6.8 59.149,391— 33.5 
Se oo eg ee a ie 
ene San Francisco 45,600,008) 26,200, 7.2 40,691,547 + 5.6 
29,960,000 27,794,157-+ 7.8 41,285,294— 27.4 
Money Conditions Elsewhere . Gentile -o.5. —-ggreeeees — -aeteaaety 5S | siaeezee— 21-4 











Boston.—There has been no important change in the money market. Total $2,553,031,000 $2,257,451,395 413.1 $2,85 21i— 10.6 

. sereee =m 9ere sv , —~ sat >» gurere we D as Ds = me ¢ 

Call loans are quoted at 5 per cent. and time loans at from 4% to 5 New York... 5,137,900,000 4,140,803,516+24.1 5, 02 5. 348° 1994 ».0 
4 











per cent. Commercial paper is from 4% to 4% per cent. 


Buffalo—Money is easy and in fair demand at 6 per cent. on 
approved collateral. Money for building purposes appears to be easing 


Total all... $7,690,931,000 $6,398,254,911 + 20.2 $7,880,100,420— 2.- 
Average dally: 


May todate. $1,281,821,000 ~$1,066,375,000+ 20.2 $1,324,537,000 — 3.2 

up somewhat. April.....«- 1,1 PE PRG 0 a orn eee mee a “—? saat nat nae Bee > ie 
' , Mes cove 042,360,000 75,088,000 321,007,000 —21. 

St. Louis.—Local banks are heavily supplied with funds, the amourt = 2 xi SOS 1,052;112,000 ry 080,726,000 7 0. 8 1°322.870,000 —20.5 

of which was largely augmented by deposits from large payments to is eepeee 1,087,: 1.374,249,000 —20.8 
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STEEL TRADE REVIVAL STEADY 





Continued Improvement in Conditions, Despite 
Coal Strike Handicap—Prices Stronger 


IRMNESS continues to become more apparent in iron and 
steel markets, the situation supporting price advances 
on different descriptions of finished products, while pig iron 
and semi-finished steel are on a higher basis than for 
months past. As yet, finishing operations have not had any 
great check by reason of the coal strike, but this has been 
a factor in pig iron production, the firing of additional blast 
furnaces being postponed and active furnaces not being 
pressed to capacity. 

Structural awards are being placed more frequently. On 
shapes and plates, the quotation of $1.50, Pittsburgh, is 
pecoming the absolute minimum, as high as $1.70, Pitts- 
burgh, being named. Sheets are quite firm, the additional 
cost on sheet bars proving an influence, and some mills have 
advanced quotations about $7 to $10 per ton over the 
recent prices. Forward bookings are accepted with more or 
less caution, and third-quarter business on tin plate will 
probably be at higher costs. Black sheets, No. 28, range 
to $3.50, Pittsburgh, galvanized to $4.50, and blue annealed 
to $2.75, Pittsburgh, though these maximum figures have 
not been recognized in all quarters. Other finished de- 
scriptions are firm, as a rule. 

The advance in pig iron caried the April averages to a 
gain of over $2 per ton on Bessemer, which reached $20.54, 
Valley. Basic averaged $19.30, Valley, as compared with 
$18 during March, these figures being compiled by W. P. 
Snyder & Co. Steel-making interests are seeking the basic 
grade and the market is firm at $23, Valley, while Bessemer 
is quoted at $22, Valley, the ratio being somewhat out of 
the ordinary. There is little coke available and the market 
is not broad, the moderate tonnages sold placing furnace 
coke at $6.50, at oven. Foundry is quoted at $7.50 and $8, 
at oven. Billets and sheet bars have sold as high as $37 
on the Pittsburgh base. The scrap market is firm, the pig 
iron situation being a strengthening factor, and heavy 
melting steel is quoted at about $18, Pittsburgh. 





Production of Pig Iron 


In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 





1922. 1921. 1920. 1919. 1918. 

RE Shia 5 1,644,951 2,416,292 3,015,181 3.302.260 2,411,768 
Sm alt a 1.629.991 1,937,257 2,978,879 2.940.168 2,319,399 
SES i a'wie 2,035,920 1,595,522 3,375,907 3,090,243 3,213,091 
April 2,072,114 1,193,041 2,739,797 2,478,218 3,288,211 

De (beds await te 1,221,221 2,988,881 2,108,056 3,446,412 
RS ae ee eT 1,064,833 3.043.540 2.114.738 3.323.791 
EE Sagedts” igh a Wiebe 864.555 3,059,603 2,428,541 3,420.988 
i acene.. sosenbee 954.193 3,147.402 2.743.388 3.389.585 
REE eee 985,529 3,129,323 2,487.965 3,41S.270 
Ss ee eres ee 1.246.676 3.292.597 1.863.558 3,486,941 
ie a wig <4 ale Daliwie d 1.415.481 2,934,908 2.392.350 3,354,074 
Dlr “euces) Sueb oes 1,649,086 2,703,855 2,633,268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
REN 53.063 77.945 97.264 106,525 77.799 101.648 
ee ea 58.214 69,187 102.720 105,006 82,835 94,475 
eee 65.675 51.468 108.900 99.685 103.648 104.882 
April 69.070 39.768 91,327 82.607 109.607 111.165 
a a ee Ua ieee 39.394 96.415 68.002 111.175 110.238 
ee -) = eke 35,494 101,451 70,495 110,793 109,002 
 ESESS i meee eee 27.889 98.937 78.340 110.354 107.820 
Ray maar 30.780 101,529 88,496 109,341 104,772 
SE EE ao 82.850 104,310 82.932 113.942 104,465 
Oct. pas ee 40215 106.212 60,115 112,482 106,550 
RRA ea ge oA 47,183 97.830 79.745 111.802 106.859 
ae Re ho en G 53,196 87,222 84,944 110,762 92,997 





Preliminary reports filed with the Interstate Commerce Commission 
by 125 class I railroads, representing a_ total mileage of approx- 
imately 150,000 miles, show that their net operating income in March 
totaled $61,678,000, compared with $18,563,800 for the same roads 
during the same month one year ago. 
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Other Iron and Steel Markets 


Buffalo.—There is an increased demand for pig iron at from $23 
to $25 a ton. There was one order placed here for 70,000 tons, which 
was the largest in many months. Blast furnaces report orders up to 
the present capacity of about 60 per cent. of normal, and fabricating 
plants are operating at about 75 per cent. There appears to be plenty 
of coal for present requirements. 


Chicago.—Steel mills in the district continue to maintain a high 
operating schedule in spite of the coal strike. The leading interest ig 
producing at 86 per cent. of capacity and the principal independent 
at 65 per cent. The corporation has blown in two furnaces at Duluth, 
making 19 out of 27 active. Pig iron has been advanced $1 a ton to 
$22, Chicago. Inquiries are heavy and sales numerous. Priceg for 
bars and shapes are 1.60c. to 1.70c., and for plates 1.S80c., and a 
further advance would not be surprising. Automobile makers are 
coming into the market more freely and orders for railroad track 
materials are large. Scrap prices are strong and some grades are 
quoted 25c. to 50c. a ton higher. 





Cincinnati.—Trade has been stimulated in the iron market through 
advancing prices, and an active buying movement is developing, not 
only for immediate needs, but extending over the third quarter ind 
last half of the year. 


Youngstown.—While there is, as yet, no actual fuel shortage, the 
steel industry has been appreciably affected. Curtailments have been 
made in the interest of fuel conservation and no new mills have been 
started or additional furnaces blown in. Operations are averaging 
about 75 per cent. Sheet demand continues strong, with prices quoted 
according to the desirability of the order. Little business was done 
during the past week for less than 2.40c. for blue annealed, 3.35c. 
for black and 4.30c. for galvanized. Very little pig iron has been 
moved from the valley for the past few weeks, and prices for it are 
not quoted other than nominally at $24. Pipe prices are fairly strong, 
and an increase of $1.75 a hundred for plates is forecasted. There ig 
a brisk demand for this product, chiefly for railroad car repair. 





Plumbing Trade Survey A 





(Continued from page 9) 


sales have increased until now it is stated that they are not 
far below those of two years ago. There has been no change 
in prices during the past five months, and dealers are not 
anticipating any change. The outlook is very encouraging, 
due to the extensive building operations in this territory. 


ST. PAUL.—Manufacturers in this district report that 
shipments have exceeded those of last year, and that the 
receipts for the first quarter of 1922 show an increase of 
approximately 20 per cent., as compared with those of last 
year. Prices are 30 per cent. lower than those of last year. 
There is a considerable number of orders booked for future 
delivery, and it is not expected that prices will decline from 
their present levels. 

Wholesalers do not report material increases as yet, but 
building permits in the Northwest territory have increased, 
as compared with the first quarter in 1921, and the future 
is regarded as encouraging. 


SEATTLE.—The plumbing supply trade is doing a volume 
of business somewhat in advance of that of the first quarter 
of 1921. January and February of this year were quiet in 
trade and not equal to the same months of a year ago. How- 
ever, March business this year made sufficient increases to 
bring the total for the first quarter in advance of that of 
last year. 

Prices remain about the same on most commodities. Con- 
stant fluctuations of the market are apparent, and the trend 
now shows a rise of prices in some lines. However, no 
marked advance is perceptible. Prospects for the year are 
believed to be good. Resumption of railroad buying, open- 
ing up of mills, residence and building construction, and in- 
creased commercial fishing are greatly increasing the market 
for plumbing supplies. A permanent upbuilding of the trade 
volume is expected throughout the year. 





Official figures of the olive oil production of Greece for the 
1921-22 season give the total as 11,646,000 gallons. It is expected 
that about 3,173,000 gallons of this will be exported. 
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SIZABLE DEALINGS IN HIDES 


Large Transactions in Domestic Packer Stock, 
and General Situation Stronger 


GENERAL turn for the better is evidenced in the hide 
markets, as a whole, with extensive activity in Western 
big packer stock, sizable clearances in packer calfskins, and 
a steady absorption of River Plate frigorifico hides. No 
particular change is noted in domestic country stock or in 
foreign dry hides, but it is believed that the better sentiment 
prevailing will be refiected in all quarters before long. 
European hides and skins continue too high for tanners here. 
In the packer market, numerous moderate purchases by 
various tanners the latter end of last week were followed 
the forepart of this week by extensive buying. All of the 
“Big Five” packers in the West sold heavily, and sales aggre- 
gate well over 200,000 hides. Additional bookings, par- 
ticularly by one packer, swelled the total movement of hides 
to around 400,000. Prices ruled steady to firm on previous 
to April slaughter, while some lines of April hides brought 
advances up to 13%c. for butt brands, 12%c. for Colorados 
and llc. for branded cows. In native hides, heavy steers 
were steady at 13%4c. for January-February-March, and 14c. 
for April. In a small way, some late April and early May 
native steers brought up to 14%c. All-weight native cows 
are also stronger, with business in April salting at from 
12%4c. to 12%e. 

Activity in packers has not extended to country hides, 
where the call is still mainly for light stock for patent leather, 
but it is expected that the active and strong packer con- 
ditions will be reflected in country hides, particularly on 
heavier weight stock. Local dealers are firmer in their views, 
owing to developments in the packer market, and think that 
countries are due for further advances. Some interests still 
hesitate to sell extremes in any sizable quantity at under 
12c., but upper leather tanners are thus far not interested 
at over 11%c. Receipts continue to run heavy average. 

In foreign hides, a continued active demand prevails for 
frigorificos at firm to somewhat higher prices, with numerous 
sales of steers at $40.50 and up to as high as $41.58 for 
Buenos Aires salting, and Uruguay kill up to $42. Most 
sales are of individual packs of 4,000 each. Activity has also 
developed in frigorifico cows, and one block of 19,000 Sansi- 
nenas brought a slight advance to $34.25. Dry hides remain 
generally quiet, with only small parcels of common varieties 
arriving. These sell at former prices. 

Calfskins have developed a much better undertone, and 
sales at 15c. of close to 90,000 January-February-March, 
with a few April’s, by three of the packers in the West, 
cleaning up holdings of these to April 1, have imparted a 
much stronger feeling in selling quarters. In the East, 
there is also a decidedly improved demand, with sales of New 
York City 5 to 7 pounds up to $1.20, and 9 to 12-pound 
weights up to $2.60. Middleweight New York City’s are 
now the more neglected end. 








Leather Trade Conditions Improve 


HE general outlook in the hide, leather and shoe markets 

seems to be clearing, and a better tone prevails. There 
is nothing approaching even a slight boom, but the under- 
tone is more satisfactory than for a long time past. 

In sole leather, a firmer market has been noted in Phila- 
delphia on good-quality oak backs and bends, and better 
reports come from Boston. One tanner of high-grade leather 
reports material improvement in oak backs and bends in 
the New England market, the same as in Philadelphia. Other 
tanners also note similar conditions, and report larger orders, 
asarule. Prices in the East, however, are about the same, 
with standard tannage cow and steer backs ranging from 
38c. to 49c., and some extra-choice stock occasionally bring- 
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ing premiums. Leather suitable for the repair trade is said 
to be moving well. Union sole shows an increasing volume 
of sales, with sole cutters reported slightly more active. 

In offal, oak sole tanners report more business, particularly 
in trimmings from high-grade leather. Considerable activity 
in bellies is noted in the East. A large cutter is reported to 
have purchased about 20 cars of high-grade innersole bellies 
at a price understood to be around 20c., while some high- 
grade bellies in car lots brought up to 22c. 

Upper leather, on the whole, is doing better here and 
throughout the East. Calf in men’s weights continues more 
active in colors, and it is claimed that a shortage exists in 
this stock for immediate delivery. Up to around 40c. is 
quoted for top grade for sizable lots, with some instances 
of higher prices paid. Patent leather continues the feature 
of the upper leather market, with producers generally be- 
hind on delivering. While foreign orders are said to be less 
numerous, a big call is developing for men’s shoes, said to 
be larger than at any time in the past ten years, and the 
domestic demand is larger than recently. Some estimates 
are to the effect that over 30,000 patent sides are produced 
daily by concerns with sales offices in the Boston market. 
It is reported that a large Newark patent side leather tanner 


made sales in France during a period of a month of 1,000,000 
francs worth of leather. 





Better Sentiment in Shoe Trade.— pusiness in Fall 
shoes has not assumed proportions of size, but there is a somewhat 
better feeling throughout the market. Retail trade has shown im- 
provement right along of late, but orders coming to manufacturers 
from both wholesalers and retailers are still conservative, although, 
it is said, these generally carry a stipulation for quick delivery, indi- 
cating rather light stocks held by buyers. The question of price is 
still a disturbing factor in many lines, but it is believed that staples 
will not be obtainable at any lower prices later on. Advices from 
Boston indicate uncertainty concerning prospects for styles for next 
Fall wear, but there is quite a well-defined tendency toward the use 
of more staples in both women’s and men’s goods, due to the con- 
tinued call for shoes at a price. Patent leather is expected to con- 
tinue a feature for next Fall women’s goods, though there is a more 
pronounced trend toward the use of light calf and suedes. 





The chief feature of the hide situation of late has been renewed con- 
fident buying of domestic packer stock. The forepart of the current 
week tanners cleaned up packers of about all the stocks they held 
from January through to May 1. Sales within the past fortnight of 
big Western packer hides alone have approached 500,000. One feature 
of the buying has been the fact that a good proportion of the hides 
moved went to a number of buyers, including upper leather, harness, 
belting and sole leather tanners. 





Australia’s Foreign Trade Declines.— complete state- 
ments of the foreign trade of Australia during 1921 show merchan- 
dise exports of £123,587,500, a decrease of £10,726,017 from 1920, 
and imports of £119,891,647, a decrease of £27.365.428. The result 
was an export surplus in 1921, amounting to £7,767,428, as compared 
with an import surplus of £8,733,079 in 1920. 

It is added in the statement that the imports of the first four 
months of 1921 showed an increase of about £20,500,000 compared 
with the corresponding period of 1920, but that in the eight following 
months there was a decrease of about £48,000,000. 





Idle tonnage in Denmark decreased from 258,267 gross tons on 
January 15 to 83,000 gross tons April 1. It is estimated that the 
earnings of the Danish merchant fleet for 1921 were something over 
100,000,000 crowns, or an amount that would approximately offset 
the unfavorable trade balance for 1921. At the beginning of 1922, 
the Danish merchant marine consisted of 797 ships, aggregating 
870,000 tons. The net increase in the fleet for 1921 amounted to 
36 vessels of 85,000 gross tons. On January 1, 1922, 72,000 tons 
were under construction in Danish shipyards, but work on part of 
this tonnage has since been suspended. 





Importers of beads are disappointed with conditions prevailing in 
their line, the expected active demand for these specialties for the 
trimming of millinery and dresses not having materialized to any 
great extent. 








14 DUN’S REVIEW 


DRY GOODS ADVANCES CONTINUE 





Rise in Raw Materials and Buying for General 
Manufacturing Strengthening Factors 
APVANCING prices of textile raw materials are forcing 

higher prices on manufactured goods, while prices 
throughout the retail and wholesale dry goods markets are 
becoming more competitive each week. Trade at retail 
shows moderate seasonable gains, but there has as yet been 
little evidence in wholesale channels of a desire to anticipate 
forward wants on which long future mill production may 
be predicated. The very sharp advance in raw cotton has 
led many mills to withdraw their lines for a time, and it 
has done something toward stimulating interest among con- 
verters and manufacturers who must have some goods under 
contract to meet their requirements. 

There are still many signs of unsettled conditions in dis- 
tributing circles and in producing channels, strikes in the 
New England field continuing, the coal strike having the 
effect of quieting trade greatly in the mining districts, and 
fioods making business uneven in the West. 

Clothing manufacturers are obtaining orders for Fall 
production, and are featuring lower prices. At the same 
time, the piece goods mills, because of the rise in wool, have 
been forced to advance their prices. Silk goods are slightly 
more active, stimulated by the rise in raw silk. Jute goods 
are showing activity, following a report of poor crop con- 
ditions in India. 

Merchants are uncertain as to what action to take on 
many goods, in view of the hesitation in consuming channels 
and the resistance shown to any attempt to raise prices to 
a higher plane. 





Staple Textiles More Active 

UYING of gray goods for printing and converting has 

been stimulated by the rise in raw cotton. Many mills 
withdrew prices on Tuesday and Wednesday, after making 
nominal changes varying from ‘ec. to 4c. a yard upward. 
There was some added business done on sheetings at slightly 
higher prices, and a much firmer tone was noted in duck, 
drills, and fine convertibles. On finished goods, demand was 
light, but there were indications of broadening interest 
among wholesale and retail buyers, who were impressed by 
the cotton advance. Merchants, generally, were inclined to 
proceed very conservatively, awaiting the result of the recent 
speculative advance, and pending a quickening of demand 
for goods at retail. 

In wool goods markets, some further advances were made 
on worsteds, but they are not uniform or general, as buyers 
are resisting higher prices firmly. More business is being 
offered on wool fabrics and, in a lesser degree,'on many of 
the worsteds. The large dress goods corporations making 
staples are closed because of strikes, but they have been 
receiving more inquiries for their products. More business 
is being done in men’s wear serges and in some of the fancy 
worsteds. 

In the silk trade, the rise in raw material has done much 
toward stimulating further inquiry on goods to be made, 
and it has helped the movement of goods in jobbing channels 
in a limited way. Generally speaking, the trade shows 
moderate improvement in demand, but resistance to higher 
prices. 

In underwear channels, trade is spotty and influenced 
largely by current needs. It is expected that the rise in 
cotton will stimulate the desire to anticipate further de- 
liveries of Fall merchandise. 





Foulards, “sport silks and crepes are being displayed in some of 
the leading New York City department stores and are meeting with 
a gratifying acceptance by buyers. 
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Unusual Situation in Textiles 


‘THE rise in textile raw materials has become far-reaching 

in the past few weeks, cotton, silk, wool, jute, and flax 
all showing a tendency to advance sharply. In the case of 
wool, the rise is world-wide and has become pronounced in 
this country, in consequence of the probable enactment of a 
tariff imposing a high duty on raw material, to take the 
place of the emergency tariff still in force. 

In the case of cotton, the very strong statistical position 
of the supply has made speculative advances possible at 
this time. The recent government report of world-wide 
consumption was a surprise to the trade, as it showed close 
to a pre-war condition. As the carry-over from the current 
crop is likely to be smaller than usual, the speculative ad- 
vance occurred quickly. 

In raw silk, there has been a crop shortage all year, and 
this has been true of jute. In every instance, however, the 
goods markets have been affected adversely by the low pur- 
chasing power throughout the country, and the growing 
competition for business among retail and wholesale stores, 

It is now very questionable with merchants whether pur- 
chasing conditions in consuming channels are going to change 
very much. That a substantial part of the needs of the 
country will be met at,some price, they do not doubt; but 
they feel that the public resistance against general textile 
advances will be more than usual, because of the lack of 
money to buy as freely as in past periods of rising price 
tendencies. 





vy + ra bd 
Notes of Textile Markets 
Burlaps advanced sharply early in the week on reports of injury to 
the growing jute crop. 


Cotton yarns were marked up sharply on Wednesday, following the 
raw cotton rise, but business did not expand much. 


Previous to the rise in cotton, there was a marked tendency to 
revise some of the colored cotton goods lines downward. 


Advances of from 5c. to 10c. a yard are being named on some lines 
of worsted fabrics, and a better general demand is reported. 


Sales of 150,000 pieces of print cloths were reported at Fall River 
last week, nearly all of which consisted of odd w-dths and counts for 
delivery within two months. Curtailment of production in that center 
amounted to 125,000 pieces last week. 


Importers of fabrics are doing very little advance business, owing to 
uncertainty about the enactment of a new tariff law. Exporters are 
doing more in cotton goods, hosiery, and miscellaneous lines, but ina 
limited way, due to credit conditions. 





American Industrial Plants Increase.—vTnhe magnitude 
of American manufacturing projects and the development of industry 
from 1914 to 1919 is graphically shown in figures recently announced 
by the Bureau of Labor and Statistics. 

In 1919, there were 290,111 manufacturing establishments in the 
United States, an increase of 3.2 per cent. over 1914. The tendency 
towards large-scale production is reflected in the increased personnel 
of the plants. Salaried employes in 1919 numbered 1,447,761, an 
increase of 30.1 per cent. over 1914, and wage earners 9,093,119, an 
increase of 29.5 per cent. ; 

While per capita salaries increased only 50 per cent. during the 
period, per capita wages doubled in that time. 

Carrying the statistical comparison further, it is shown that there 
was also a noticeable readjustment in the proportion of the aggregate 
compensation paid to the two classes of employes. In 1914 salaried 
employes received 24 per cent. of this total, but in 1919 despite the 
50 per cent. increase alike in their number and per capita earnings, 
they received only 21.5 per cent. of the total. The corresponding 
percentages applying to wage earners were 75 in 1914 and 75.5 per 
cent. in 1919. 





The program of the Russian linen industry for this year is an 
extensive one, as mapped out by the Soviet Bureau of Textiles. About 
94 per cent., or 377,900 spindles, in the 100 nationalized plants are 
to be put into operation. These factories are expected to turn out 
63,221,500 square yards of linen cloth. The annual pre-war produc- 
tion of the entire Russian linen industry was 120,900,000 square 
yards. 
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BUOYANT MARKET FOR COTTON 


Broad Demand from Speculative and Trade 
Causes Sharp Price Advances 


GTRONG and active conditions, especially during the first 

half of the week, prevailed in the cotton market. The 
dominating factor was the scarcity of available contracts in 
the face of a broad demand from speculative and trade in- 
terests, and prices were bid up right from the opening. On 
Monday, the May option started at 18.26c. and advanced, 
with scarcely a pause, until 18.69c. was reached, closing at 
practically the highest point of the day. Influenced by 
Washington estimates of a larger world’s consumption than 
had been supposed, statistics of the Department of Com- 
merce indicating that the total for the season ending July 31 
would about equal that of the pre-war period; reports of un- 
favorable weather in Texas; active Southern buying; strong 
Liverpool cables; an increasing demand from domestic manu- 
facturers; the improved political outlook in Europe, and an 
optimistic sentiment in local speculative circles, due to the 
strength of the securities markets, the situation in the cotton 
market assumed the appearance of a boom on Tuesday. 
Prices were bid up with a rapidity that has not been wit- 
nessed in several months, and the culminating point was not 
reached until the May option touched 19.70c., a net gain for 
the day of $5 per bale. On the following day, despite very 
heavy profit-taking, the market displayed noteworthy 
strength, prices advancing 21 to 35 points to a new high 
level for this movement; but the entire improvement failed 
to hold, owing to liberal selling by professionals, which 
forced quotations down to a substantially lower basis. Long 
interests, however, apparently did not lose much of their 
confidence in the senlitaindions of prices, for, as the decline 
proceeded, there was a steady accumulation of contracts 
that caused sellers to reverse their attitude, and a renewed 
wave of buying resulted in the recovery of all losses. In the 
subsequent trading, while fluctuations were confined to a 
comparatively narrow range, the market displayed well- 
maintained stability, and occasional setbacks, caused mainly 
by realizing sales, were promptly followed by rallies that 
held quotations close to the high point established early in 
the week. 


Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri 

nr he hueeeea sb oa 18.21 18.69 19.60 19.74 19.50 19.5: 
Dr Sbiédbhn cde ven 17.72 18.09 18.87 19.03 18.76 18.80 
A le ae ie tne oa os 17.85 18.28 19.00 19.12 18.90 18,90 
ES Pre ee 17.85 18.32 19.03 19.19 18.95 18.90 
BS ae ae 17.80 18.23 18.86 19.02 18.75 18.82 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 17.00 17.12 17.87. > 38.32 18.12. 1833 
YOrk, cemts.....cs 18.35 18.95 19.90 20.00 19.75 19.80 
cents......-.- 17.15 17.38 18.25 18.358 18.13 18.15 
cents.....:-- 17.40 17.75 18.50 18.65 18.40 18.40 
cents 17.25 17.50 18.00 18.00 18.00 18.00 
Giiue oeeesséc 17.25 37.63 18.38 18.50 18.38 18.38 
GOREBs oc ccecne 17.00 17.25 aan... eases 18.00 18.00 
GEas accccse 17.25 17.60 18.35 18.50 18.25 18.25 
Cents...ce 17.00 17.25 18.00 18.00 18.00 18.00 
COMGE. ccceecs 17.00 17.25 17.25 tea 17.25 4.25 
Dallas, Din é ae's 608 16.75 17.10 17.95 18.15 17.85 17.85 
Philadelphia, cents..... 18.60 18.60 19.20 20.25 20.25 20.25 





Firm Conditions in Rice.—spot stocks of domestic rice 
are small, and, with a well-maintained consumptive demand, generally 
firm conditions prevail. There have been no important arrivals of 
foreign rices and the markets in the East are reported to be advancing. 
Slight concessions are said to have been made in California rice, but 
this has not affected the situation as a whole. 





Cotton mills at Lodz, Poland, operated at full capacity throughout 
the month of February, and a substantial volume of new orders was 
reported to have been received from the Eastern districts and Ru- 
mania. The largest of the Lodz mills reports 40 per cent. of its 
February output as export business. Some Polish cotton goods 
are said to have been sold to Brazil. 
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STRONG CONDITIONS IN WHEAT 


Good Cash Buying and Active Export Demand 
Send Prices Sharply Upward 


(TRADING | in wheat at the opening of this week was in 
heavy volume. While deliveries in settlement of May 
contracts were on a liberal scale, they were readily taken 
by strong interests. Initial quotations were from ‘%%c. to 
142c. above the previous closing and, under the stimulus of 
active buying for export, prices rose steadily; with only 
minor setbacks, until the May delivery reached $1.46 on the 
Chicago Board of Trade on Wednesday. After touching the 
high point, however, there was rather a sharp reversal of 
sentiment, due largely to heavy realizing sales and active 
selling by speculators who thought that the advance had 
gone too far and that a reaction was only natural. The 
change in conditions was not prolonged, as bearish opera- 
tions failed to affect the strong undertone, and continued 
buying by exporting houses soon caused a return of con- 
fidence. The major portion of the news was encouraging 
to those in favor of higher prices, almost every indication 
pointing to the maintenance of an active foreign demand 
for American wheat, while crop reports were not especially 
favorable. A statement by one authority, to which consider- 
able attention was given, asserted that the abandoned acreage 
of Winter wheat was 11.6 per cent., and estimated that the 
probable yield would be fully 20,000,000 bushels less than 
was harvested last season. Toward the end of the week, 
the market developed some irregularity and quotations rose 
and fell with considerable rapidity, reflecting profit-taking 
sales and liquidation by timid longs who thought the advance 
had gone far enough for the present, and strong cables from 
abroad, steady cash buying, good export sales and some- 
what unfavorable crop reports. Only a portion of the early 
improvement was lost, however, and the net result for the 
week was a substantial gain over last Saturday’s final figures. 
In the late trading wheat declined considerably, largely on 
liquidation in the May position. 
Daily closing quotations of wheat options in the Chicage 
market follow: 





Sat. Mon. Tues. Wed Thurs. Fri. 
a: ‘ecendane 1.39% 1.41% 1.43% 1.44% 1.42% Be 39% 
July Caine das 1.264% 1.28% 1.28% 1.28% 1.27 
Sept. eeeeeeee 1.18% 1.19% 1.19% | # 201% 1.18% 1. 17% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon Tnes, Wed Thurs. Fri. 
|: MOET ERE TE 60% 61% 61% G2: % 62% 61% 
Gut -ecveaddtas 64% G5 56 65 5g 661 657% 64% 
GE. ccoscowes 67 % 6814 6S 68 5% 6844 67 

Daily closing quotations of oats options in the Chicago 

market follow: 

Sat. Mon. Tues, Wed. Thurs. Fri. 
MOY ccvccceess 36Y 367 & 37% 37% 37 % yi 
we: ceuaneane 39 % 397% 4014 404g 410% 
GE sekedeess 41 if 41% 41% 42 41% 41 % 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May. cdscoce ee 1.08 1.08% 1.08% 1.09% 1.095% 1.0856 
re 1.038% 1.04% 1.05 3 05% 1.0556 1.05 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











- Wheat. Flour. - Corn -~ 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 830,000 323,000 107 ,000 739,000 344,000 
Saturday ..... 1,021,000 513,000 1,000 760,000 630,000 
Monday ...... 955,000 5OS,000 20.000 1,103,000 594,000 
Tuesday ..... S62 5 ,000 176,000 48,000 983,000 188,000 
Wednesday ... 642,000 306,000 19,000 896,000 129,000 
Thursday .... SOS ,000 98,000 31.000 TRS ,000 17,000 
Teen  edess 5,096,000 1, 924,000 226,000 5,269,000 1,902,000 
Last Year.... 4,792,000 5,421,000 326,000 3,367,000 1,897,000 





Raw cotton imports into Japan have been increasing rapidly, and 
this has caused stocks to accumulate. Trade Commissioner H. A. 
tutts, at Tokio, reports that the stocks of raw cotton in Osaka and 
Kobe on January 31 amounted to 365,554 bales or 31,903 bales more 
than at the end of December. On February 20, these stocks had 
grown to 375,104 bales, and the present total is still larger. 
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Chicago Grain and Provision Markets 

CHICAGO.—Deliveries on May wheat at the beginning 
of the week were about as expected, at 1,350,000 bushels, 
and the ease with which they were absorbed relieved 
anxiety and imparted firmness to the market, which re- 
sponded readily to export sales estimated at 1,500,000 bush- 
els, and had a substantial rally. New crop months have 
not been affected much, as weather conditions Northwest 
are not unfavorable, and seeding operations have made 
rapid progress in the last week. Other bearish factors 
were a very small decrease in the visible supply and liberal 
receipts at both domestic and Canadian terminals. Private 
reports estimating the abandoned acreage at from 11.6 to 
15 per cent. and the Winter wheat crop at 567,000,000 to 
583,000,000 bushels were so far apart as to have little 
effect on the market. Millers are showing no apprehension 
in regard to their supplies for the remainder of the season, 
and this fact has a restraining influence on operations for 
an advance. Cash markets have been quiet and there seems 
to be little demand, except for the new Winter wheat crop, 
sales of which, especially to Germany, continue liberal, being 
estimated at 5,000,000 bushels or more in the last week or 
so, for August-September shipment. 

Corn has developed considerable strength, but without 
great change in prices, on a rather large decrease in the 
visible supply and on weather developments. Rains in the 
Southwest have caused some anxiety, as the season, accord- 
ing to one statistician, is the most backward since 1907. 
Deliveries on the May were about 2,000,000 bushels. Trad- 
ers estimate that 20,000,000 bushels of May contracts were 
changed to July in the last two weeks of April, a good part 
at a full carrying charge from 3%c. to 4c. 

Oats have been sustained by the firmness of other grains, 
but have developed little independent strength, in spite of 
2 good decrease in the visible supply. Seeding has been 
completed, except in a few sections, and estimates place 
the decrease in acreage at about 10 per cent. Cash mar- 
kets are quiet, shipping demand showing little improvement. 

The week’s visible supply figures show for wheat a de- 
crease of 212,000 bushels, to a total of 31,281,000 bushels, 
against 13,448,000 bushels last year; for corn, a decrease 
of 3,450,000 bushels to a total of 35,564,000 bushels, against 
23,018,000 bushels last year, and oats, a decrease of 3,916,- 
000 bushels, to a total of 55,837,000 bushels, against 30,740,- 
000 bushels last year. 

Chicago stocks of wheat are 3,260,000 bushels against 
2,799,000 bushels last week and 659,000 bushels last year; 
of corn, 8,786,000 bushels, against 10,376,000 bushels last 
week and 9,637,000 bushels last year, and of oats, 18,649,000 
bushels, against 19,994,000 bushels last week’and 10,707,- 
000 bushels last year. 

Primary receipts of wheat last week were 4,860,000 bush- 
els, against 3,760,000 bushels the previous week and 5,- 
239,000 bushels last year; of corn, 4,094,000 bushels, against 
3,221,000 bushels the previous week and 2,779,000 bushels 
last year, and of oats, 2,518,000 bushels, against 2,097,000 
bushels the previous week and 2,605,000 bushels last year. 

Provisions have been easy and slightly lower on a decline 
in hog prices due to heavy receipts. Cash trade for cured 
meats and lard is moderate, but buying of fresh meats is 
active. Liquidation and changing of May lard contracts 
to July and September have been important factors in the 
speculative trade. The monthly statement showed lard 
stocks of 39,918,000 pounds, against 23,572,000 pounds a 
month ago and 62,843,000 pounds a year ago. Short rib 
stocks are only 463,000 pounds, against 7,403,000 pounds 
a year ago. Total stocks of cut meats are 85,864,000 pounds, 
against 86,828,000 pounds a month ago and 127,368,000 
pounds a year ago. 





The coffee crop of Sao Paulo, Minas Geraes and Parana for 1922-23 
is estimated by the French and Italian Bank of Sao Paulo as 6,875,- 
909 bags of 1382 pounds. 
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STOCK MARKET MORE IRREGULAR 


Strength in Old Shares, but Hesitant Tone in 
Other Parts of List 


'MHE stock market was active this week, although in the 

early trading there was a falling off in volume of 
transactions. The daily sales, however, were still above the 
million-share mark, and business increased to a considerable 
extent as the week progressed. This was largely due to an 
expansion in the dealings in the oil shares and several of 
the so-called specialties. The first-named issues were the 
market leaders, and prices rose rapidly and in a majority 
of instances reached new high levels for the year. The 
Standard Oil shares were particularly notable for their 
activity and strength, while the Associated Oil shares and 
those of the Pacific Oil were not far behind in point of 
market importance. The strength of this particular group 
was apparently taken advantage of by bullish traders to 
secure profits in other parts of the list, and the selling 
from this source was sufficient to cause a hesitant tone in 
many issues and a general appearance of surface irregu- 
larity. As the week progressed, the oils, while still holding 
a prominent place, were less overshadowing in the matter 
of activity and strength, and an improved demand for many 
eof the specialties brought them into almost equal promi- 
nence. The copper stocks also moved into the foreground, 
closely followed by the shares of the independent steel 
companies as well as the motor, equipment, and shipping 
stocks. The Interborough Consolidated shares declined in 
price, following the decision of the company to abide by the 
ruling of the Rapid Transit Commission in the matter of 
increased operation and equipment. On the other hand, 
Manhattan Elevated shares made a new high price for the 
year, while Brooklyn Rapid Transit improved its market 
status. 

The bond market was irregular, with a slightly heavier 
general tone, a fact explained by the recent large offerings 
ef securities, many of which are still in process of absorp- 
tion. The dealings in the corporation issues were reduced 
considerably, and there was a falling off in the trading in 
Liberty paper. The local traction obligations were notable 
for their activity, and for a considerable time their strength 
made them a feature. Among the railroad mortgages, the 
lower-priced issues were bought in largest volume. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
 ahéeoe 59.63 68.65 68.71 68.65 68.70 68.73 69.00 
2 74.49 86.14 86.36 86.51 86.11 85.69 85.68 
= @ Bee 57.02 74.42 74.82 75.02 75.32 75.64 76.11 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending. . -—-Stocks- Shares— a = --Bonds--——————- 
May 5, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 705,600 521,800 $9,847,000 $4,900,000 
Monday .....- 1,201,300 1,098,900 17,472,000 14,156,000 
Tuesday ..... 1,016,000 $35,100 15,482,000 11,870,000 
Wednesday 1,306,600 $29,300 17,482,000 10,735,000 
Thursday o° 1,453,400 936,400 18,749,000 11,787,000 
Deane ccccse 1,209,600 1,143,300 17,597,000 12,214,000 

SE 6,892,500 5,364,800 $96,579,000 $65,662,000 





Grocers’ Sundries.— spices: There has been no particular 
change in conditions of late, demand being of a routine nature, with 
prices steady and buying confined to small lots to meet requirements. 
Molasses: Distribution this week was about average in volume, with 
no material change in quotations. Sugar Syrups: Demand was normal, 
with sales mostly in moderate lots and prices steady. Tapioca: In 
fair demand throughout the week at unchanged quotations. Starch: 
All grades were in steady consumptive demand, but buyers were not 
inclined to anticipate requirements and sales, although fairly nu- 
merous, were mostly in small amounts. Salt Fish: Mackerel were in 
scant supply and held at high prices, but the lack of assortments in 
sizes and extreme costs curtailed demand, and trading was quiet. 
Olives: Spanish olives of all sizes were in light supply, and, with 
demand active, prices continued to favor sellers. 
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CENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





The demand for lumber continues to increase throughout 
the entire Pacific Northwest. The Atlantic Coast has been 
buying strongly during the past two weeks, and many orders 
were placed for factory material. Orders from the Chicago 
territory have increased over the weekly average from 300 
to 400 cars and business with California continues to im- 
prove. The Japanese are still in the market for squares. 
Transcontinental railroads are placing orders for lumber 
for 11,000 new cars, including refrigerators, box and gon- 
dolas. Few ties orders are being booked. The market is 
firm on practically all grades of lumber. 

Production at West Coast mills during the week was 
78,623,020 feet, or 5 per cent. below normal, while new 
business accepted amounted to 92,415,868 feet, or 17 per 
cent. above the cut. New business for rail delivery was 
1,761 cars, export orders call for 18,657,107 feet and coast- 
wise and intercoastal orders, 20,928,761 feet. Shipments 
aggregated 77,536,698 feet, of which domestic cargoes ac- 
counted for 17,904,244 feet, export clearances were 9,742,- 
454 feet, and rail shipments were 1,663 cars. 

Grain exporters have obtained a considerable amount of 
cargo space since freight rates declined, and, with a large 
amount of wheat on hand, are prepared to take advantage 
of the expected demand from Europe. Foreign sales made 
to date have mostly been parcel lots. The Winter wheat 
crop in Oregon is doing well, and, notwithstanding the 
backwardness of the season, much Spring grain has been 
sown. 


SAN FRANCISCO.—The volume of business during 
April was greater than that of March, while March business 
showed a gain, as compared with that of February. The 
ratio of increase was proportionately the same. 

There is increased activity in nearly all industries, and 
coastwise shipping is reported to be gaining slowly. Build- 
ing operations continue active, and there is less unemploy- 
ment in this district. 

Stocks of flour in the hands of jobbers and bakers are 
moderate, as rising prices have not been followed by buy- 
ing, and milling operations have been curtailed, due to lack 
of demand. 


SEATTLE.—Business in Seattle and the vicinity for the 
first quarter of 1922 is considerably in excess of that of the 
corresponding period of 1921. March totals are largely 
responsible for the increase. April business has increased 
noticeably, as compared with that of March in most all 
lines. 

The lumber industry continues to produce at a rate of 
95 per cent. of the five-year average. Sixteen weeks’ pro- 
duction was 1,237 million feet, new business was 1,207 
million, and shipments made, 1,160 million feet. 

The commercial fishing industry is preparing for a larger 
season’s business than that of last year. Old stocks are 
practically depleted. Outfitters are selling more replace- 
ments than for several seasons past. 

Retail trade shows improvement in March and April as 
compared with that of the other two months of this year. 
Collections continue to be slow. 


Dominion of Canada 


MONTREAL.—Grocery salesmen report that the country 
roads, which have been in very bad shape, are getting 
settled, and they are securing a fair proportion of business. 
Sugars have been on the decline the past few weeks, and 
refiners are now quoting standard granulated at $5.90 a 
cental, in bags, as compared with $18.50 at this time two 
years ago. Stocks of old molasses are exhausted, and small 


lots of new crop have come to hand at a laid down cost of 
62 cents, 
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Influenced by conditions in the United States, the iron 
market has developed notable improvement during the past 
two or three weeks, and quotations for ordinary foundry 
iron have been advanced $2.00 a ton to $31.80. The local 
foundry industry has not developed any very great increase 
in activity, but some of the larger consumers have been in 
the market, with resulting increased sales, and it is reported 
one of the Western furnaces has secured orders for shipment 
to Wisconsin and surrounding territory. The retail trade 
in Easter dry goods suffered from the bad weather of the 
week preceding to quite an appreciable extent. City deal- 
ers report some improvement since, but warm weather would 
help matters greatly. As it is, however, wholesalers are 
booking a very fair aggregate of general sorting orders, 
while ginghams, hosiery, etc., are in quite brisk demand. 
Regular Spring orders for boots and shoes were disappoint- 
ing, but there is a moderate business doing, nearly alto- 
gether in sport goods and women’s specialties, some fac- 
tories being employed, it is claimed, from 50 to 60 per cent. 
capacity. 


TORONTO.—tThe irregularity of business retards ex- 
pansion, and expectations of merchants that the public 
would respond to seasonable inducements were not fully 
realized. A growing confidence is in evidence, however, 
and the volume of merchandise moving increases daily. 

Dry goods sales were moderate, but men’s furnishings 
were more active and dress materials sold in fair sized 
parcels. Curtains and other house furnishings were called 
for more liberally, and furniture in medium quality also 
sold better lately. Millinery requires the stimulation of 
warm weather and sales are on the meager side, although 
a large number of out-of-town customers visited their job- 
bers. Boys’ clothing manufacturers did well and plants 
operated overtime to take care of orders. There was little 
change in men’s clothing. Fall placings for men’s wear 
were the most satisfactory received in months. A decided 
improvement was reported by boot and shoe firms. 

Steel output is growing, and the situation in this industry 
becomes more promising. Brass and plumbers’ supplies 
show signs of activity, one house reporting the business 
done in three days as being equal to the three prior weeks. 

Machinery trade is quiet, and large equipment moves only 
in limited quantity. The lumber market holds its own well 
and bargains are scarce, while the yards do a steadily in- 
creasing volume. Collections are fair. 


QUEBEC.—Record of trading this week is slightly better 
than last, though there is a much reduced consumption in 
all lines, as compared with that of a year or two ago. The 
arrival of steamships here this week has helped business at 
the port. There was no marked improvement in collections. 








Continental Paper & Bag Mills 
N. Y. City, 16-18 B. 40th St., May 4, 1922. 
87th Consecutive Preferred Stock Dividend 


A quarterly dividend of one and one-half (144%) per cent. on the 
preferred stock has been declared, payable May 15th, 1922, to the 
Preferred Stockholders of record at the close of business on May 
Sth, 1922. Checks mailed. 


67th Consecutive Common Stock Dividend 
A quarterly dividend of one and one-half (1%%) per cent. on 





the Common Stock has been declared, payable May 15th, 1922, to 
the Common Stockholders of record at the close of business on 
May Sth, 1922. Checks mailed. 

THOMAS FYNBS, Secretary. 














NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND—No. 91 
New York, May 3rd, 1922 

The Board of. Directors of NILES-BEMENT-POND COMPANY 
has this day declared the regular quarterly dividend of ONE and 
ONE-HALF PER CENT. upon the PREFERRED STOCK of the 
Company, payable May 20th, 1922, to stockholders of record at 
3 P. M., May 3rd, 1922. 

The Transfer Books will not be closed 





JOHN B. CORNELL, Treasurer 














Minimum Prices at New York, 





WHOLESALE QUOTATIONS OF wc 





ge each 
































+ + Advance from previous week. 


Advances 5% 





























— Decline Sen previous week. Declines 18 


7 Quotations nominal — 




















unless otherwise specified week to Friday 
' A | i . 
ARTICLE This Week| Last Year | ARTICLE | ‘This er Last Year| ARTICLE This Week | Last Year 
3: 5 5.5 BUG. sctees ib| 34 | 40 Linseed, city, raw..... gal\-+- 94 68 
a —— a 8:00 8°50 | geal debt - - ™ "i Neatsfoot, PUPS.» eeeee “ae 7 
ay 6. 75 |i ects aia 6% 6%|| Palm, Lagos....--.-.-+-Ibi— 3.50 * 
Med — anes. ch. ae Tee 7.00 500 | a gd Madras........ . 90 90 || Petroleum, cr., at weill.bbl 3.2% 3.50 
a tc eon a 7.35 | 4.25 |} Nutgalls, Aleppo....... wal 14 12 || Tank, wagon delivery.. * 13 15 
Red kidney, cb an 6 set 8.25 9.75 || Prussiate potash, ye allow. os 28 26 || Gas’e auto in gar.st. — 62 26 26 
od eS a ss as] 10.00 "19.50 || Sumac, Sicily No. . ton 55.00 70.00 || * Bulk, del N. Y. + Px! 
UILDING MATERIAL: | if | Indige’ Paste, 20%... sole 30 65 || Min., lub. cyl. dark ai’d x 31 30 
*prick, He “ R - 1000) 16.50 5.00 ‘FERTILIZERS: | Cylinder, ex cold test.. “ 50 40 
Porta Ct Ct. bulk at ill bbl | 1.70 315 | Bones, ground, steamed || Paraffine, 903 spec. gr. me 28 22 
Lath, East a at mi 1000\— 8.25 350 1%% am., 60% bone || Wax, ref., 125 m. p...Ib 3% 4 
Lime, f. » b. tty *b00 lb bbl 1.90 | eS phosphate, Chicago. ...ton 22.00 22.00 || Rosin, first run....... os 35 40 
Shing conte Pr.No 1..1000, 13.00 | oo. | Muriate potash, 80% “unit. 70 95 || Soya-Bean, tk., Coast 
ian teat Gx dua oat on. 4.25 | ‘5.55 || Nitrate soda..... --100 Ibs|— 2.80 2.75 || or see eeeseeerees b + 10, 5 
a. 7.05 onl Gees. meee. fF  _.- Ff -. .... BR actesceséeneenhéa i1% 
y ngs —~tgltgg — ug ‘| 5 20 3.00 Peon f.o.b. works ‘* oo] Py 2.50 pairs Fn tana Am.. -Ib + : 13" 
. mines. Oc | $s 90 .ton| 5. cose” |) Ge, DORR... 040000 | 
ee | ||PLOUR: Spring Pat, 196 Ibs| 8.00 8:25 || Paris White, Am...100 Ibs) 1.35. | 1,49 
Bit... nae tient. at tnl ee | || Winter, Soft Straights... "| 6.50 7.00 || Red Lead, American....Ibl+ " 8%4) 8% 
ay 4 lum rer’ 3.25 | ;... ||GRAIN: Wheat, No. 2 R bui+ 1.55% 1.73 || Vermilion, English..... “I+ 90 | 95 
Bit, Gas, runof mine nS 3.15 | vee. || Corn, No. 2 yellow..... ‘he 82 841,|| White Lead Dry tenes Me hel 13 
6 ded 7.79 I ia vig as R teen aes. worry er | ri 
Anthracite, gn SE eee by a ceerenee i ae 4a 1.5834 || Whiting Comrel....100 Ibs|— 1.10 | 75 
as Pea ~ eon e as +1 ieee Barley, = were rere v4 77 75 I Zine, a pacevoces Ib Si] 3% 
T | 5% || Mm Bstdscee 100 Ibs) 1.60 1.45 || verry _8%) 1 
COryEs, se. t Rio... 1b) 7 1444) S% | oe ih lg. a e, No. 2 * db 1.70 1.05 || Asphalt Paint......... gal i. we _ 
COTTON GOODS: ee | “\\HEMP: Midway, ship... .1b| s 11% | Roofing Asphalt....... ton} 47.00 | 47.00 
Brown sheet’gs, stand dl 11%) 9% ‘HIDES, Chicago: Paving Asphalt........ “n 44.50 | 44.50 
Wide sheetings, 10-4....°"* 58 58° || Packer, No. 1 native... .1b/ 14 | 11 ||/PAPER: News roll. .100 Ibs 3.50 | 4.50 
Ble ched heetin s, st.. “| 17%) 16 No. 1 Texas......... so. E+ 13% 10 || Book, SS. & C........ lb|— 6.50) 9 
Medium acig resp poplar +6] 12% 3 0 RE eee ee $4) 12% | 9 || Writing, tub-sized.... x " 86 ns | #32 4 
attinesn 44 | as 946 | 71%|| Cows, heavy native..... eo) 1216) 9 || Boards, chip..........ton 1D 32. 
Stendard erie’ Pue* od 11 11 || Branded cows.......... is 8 Boards, straw......... “) =640.00 | 710.00 
Brown drills standard... ‘| 12% 11 Country No. 1 steers.... ‘*| 84 | 8 Sulphite, Dom. bl..100 Ibsi— 4-00 | cease, 
Staple ginghams 1. tt 16% 12 || No. 1 buff hides........ “| 8% 8 || Old Paper No.1Mix.100 Ibsi— 45 | eee, 
Print ging 38% 4 ch. | | No. 1 extremes......:. $6) 11% 7 Wood pulp............ ton 15.00 120.00 
— etd 8 6%-6%|| No. 1 Kip............. ave 10 10 ||PEAS: Scotch, choice.100 Ibs 6.50 | 3.75 
elting duck..... a! 32-33 26 || No. 1 calfskin......... “| | 15 ||PLATINUM ............ 90.00 72. 
Hose ‘epee: asec y Chic le ‘City Calfskins be 14% 15 ||PROVISIONS, eee, ) 
utter, creamery, extra. .lb—— OT 36 HOPS, N. Y. prime ’21..1b SS 3 Pe, Mev ese cess 100 Ibs 8.65 1.75 
State dairy, tubs, finest ““— 36 6 SEE us. wigs cxtionw Ib 51% | to. || Hogs, live......... 4+ 10.35 8.9 
State > wre ae to fair. ** 30 22 LEATHER: 1} Lard, N.Y. Mid. Ww. nae sa + 11.95 | 10.05 
Cheese, w.m., held, spl., ‘| <3 1% || Hemlock, sole, No. 1...Ibs| 20 | SB 1) Beek, Bees ccovesves bbli_. 92 509 24.00 
W. m. under ~~ Anege 6) 1s 15 Union backs, t.r., l.b.... ‘| 35 | 40 || Sheep, live........ 100 Ibs!+ 10.50 5.50 
Eggs nearby, fancy -doz I++ 38 32 Seoured oak backs, No. 1 ‘*| 45 | 50 || Short ribs, sides l’se ‘‘ “it 12.50 | 9.25 
Fresh gathered firsts.... ‘+ <0 46 25 Belting Butts, No.1, light‘ 60 | 60 || Bacon, N.Y., 140s down. ‘* 16 | 13% 
DRIED FRUITS: ‘LUMBER: * | | || Hams, N-Y.. big, in tes. “ D4 %, | 19% 
Apples, evap., choice Ib 19 + Penn. Hemlock, ~ | Tallow, N. Y., sp. _— nes 61%) 9) 
Apricots choice ate 27 53 ne 62> baasanl rM ft | 37.50 | 40.00 ‘RICE: Dom. Fey ey -lb 634 | 6 
a a ase seep alas ss 30 25 Tonawanda W ag ‘| Blue Rose, choice..... s 5 3% 
Currants, “cleaned... ‘ 14% 15%4|| No. 1 barn, 1x4”. “ * « 82.00 | 90.00 || Foreign, Saigon No. 1.. * 3.80) 4% 
Lemon peel............ “ 12 | 11°|| FAS Qtd. Wh. Oak, | RUBBER: Up-river, fine. Wb 18%) 1% 
Lemon peel ....+. ++... x | eo 15 i se ia 06 oe 5.00 | 170.00 Plan. 1st Latex er..... ‘*|— 16° | ‘ 8% 
Peaches, C Sereereerte “ 13 | 13%4|| FAS Pl. Wh. Oak, | |SALT: 280 lb bbl....... bbl 3.15 | 89 
Prunes, Cal., 40-50, 25- | el Be certs heii 20.00 | 115.00 ||SALT FISH: | 
eg Seaepgepdin oo] 1 | 13 || FAS Pl. Red Gum. | | Mackerel, Irish, fall fat | 
Raisins, Mal. 4-cr..... Ib | 16%) DU neta stelegs bee. tok... ae SS errs: 24.00 | 19.00 
Cal. stand. loose mus. ‘| 16% | 20 || FAS Poplar, 4/472. «© «| 125/00 | 140.00 || Cod. Grand Banks..100 Ibs 9:00 | 12.50 
DRUGS & CHEMICALS: | | “|| FAS Ash, 4/47... « * «) 100.00 | 110.00 | |SILK: China, St. Fil 1st..Ib]4 7160 | 6.75 
Acetanilid, c. p. bbls... .Ib) 31 o= || Log R. Beech, 4/4” 66 66 46) 40.00 | 60.00 || Japan, Fil., No. 1, Sinshiu + 6.70 | 6.00 
Acid, Acetic, 28 deg. 1 100 ib 50 »>59 «+|| FAS”. Birch, 4/4” | ‘cera ‘SPICES: Mace..... wpe * 46 | 2 
Boracic crystals. -Ib 11% “4 ee eee os 06 66} 150.00 | 150.00 || Cloves, Zanzibar....... " 31 | 18 
Carbolic drums 13% 9 || FAS Chestnut, 4/4” “ “ “| 130.00 | 120.00 poems A meee e 114, | it 
pti a 5 7 || FAS Cypress, 4/4” ‘ wimget, OOCBiIR..cccscee ™ 101, | . 
Mariaticn 18 cee i660 ‘toe! «1.10 1.30. || (old grades) hb of Se ee a * are 10% | 15% 
6.5 7y,|| No. 1 Com. Mahog., 
oe oer vanes -tns eis a 11 ; 1614 4/4” APU me acts aetna 165.00 | 170.00 \SUGAR: Cent. 96°. .100 Ibs 3.98 | +o 
Stearic, single pressed. .Ib' ... .. || PAS H. Maple, 4/4” ** « « 90.00 | 100.00 || Fine gran., in bbls. “ 5.25 | 6.50 
Sulphuric, 60’ 100 60 "60 ae Spruce, TEA: Formosa, ae Ib 20 | 13 
Tartaric crystals. . 30 peas ll. -T" « suveceseees ail citings 38.00 | 54.00 || Fine uae’ Seek ves'ee ‘si 9S | 
U.S.P.s 7 Sy No 7 on 'Y. Pine | Japan, SESE ES... os | 
aa oe a sates ’ ST ree | Boards, 1x4”. 2 hr aatiione 41.00 | 37.00 BeSt wo ccccccccccceses ; 50 76 
“*  denat. form .. of 3 40 || Long Leaf Yel. Pine | oll low.....-- ° ° 18 | . 
Alum, lum _ Ib. 3% 4 ot See fae es OO 51.50 | fa. ES eppera hes: 37 
Ammonia BD cans + | Si, 91,|| FAS Bassw’d, 4/4” * * ¢¢| 90.00 | 120.00 ||TOBACCO, L’ville ’21 eat | ‘ 
Arsenic, white oe 7 Be: ee oJ , rim- || Burley Red—Com., b 14 | 8 
Balsam, Copaiba, S. _: ss] 3 35 Se, Bete scccscne * *  ., C640 1 OF Ris Neer ert 16 | 15 
Fir, Canada... ‘gali 11.00 14.00 Clear RedwoodBevel | | | EN ond os ete eke 20 | a 
ee ae 2.30 1.65 || Siding, 1/2x5°... ** * "y 44.00 | 42.50 || Fime ......e+esseceee “ 30 10 
en eo | |: | Satan e+ | sce] seco [oe ee | oe 
Bi-carb’te soda, Am.100 Ibs| 2.05 2.50 | METALS | | VEGETABLES: Cabbage bbi}4. 2.590 | 1.00 
Bleaching pp ipeeeiy over Pig Iron: No. 2X, Ph. ton) 25.40 25.84 || Sn SBe6ssevosevasde bag 4 4.50 a 
84%. . 100 Ibs’ 1.60 » 25 || basic, valley furnace. ‘| 300 | 22.50 || Potatoes ....cc.cccces bbl + 3.50 | +75 
Borax, crystal. in bbl...1Ib. "e vai Bessemer, Pittsburgh. “| 23.96 | 26.96 || Turnips, rutabagas..... “ Cicks- 1 og 
Brimstone, crude dom. -ton 14.00 16.00 gray forge, Pittsburgh. ‘| 4. 46 | 24.96 | WOOL, Boston: rs 
‘ so 9 27.: soon OR 41.75 
Calomel, American Ibi+ O4 93 No. 2 So. Cinc’i. . -+- 21.50 27.50 Aver. 98 quot.......... 58.98) 
Camphor, domestic... ._ ‘s 90 63 Billets, Bessemer, Pb. alt: 32.00 | 37.00 Ohio & Pa., Fleeces: 40 
Castile soap, pure white. “ 21 95 forging, Pittsburgh. . ‘i+ 37.00 | 42.00 || Delaine Unwashed...... wis 46 | 39 
Castor Oil No. 1.. ss 12 11 open-hearth, Phila... ‘i+ 36.74 | 2.74 Half-Blood Combing.... ‘ 40 | 38 
Caustic soda 76%. 100 Ibs + 3.70 3.60 Wire rods, Pittsburgh. ‘*| 38.00 | 48.00 || Half-Blood Clothing.... ‘“ 33 16 
Chlorate potash 6 914; O-h. rails, hy., at mill. “| 40.00 {| 45.00 Common and Braid..... r 22 SO 
Chloroform ........... 38 43 || Iron bars, ref., Phil. 100 Ibs) + 1.96 2.35 |\Mich. & N. Y. Fleeces: eS 36 
Cocaine, Bdiihirson 6.00 8.00 Iron bars, Chicago. . a 1.65 | 3.50 1 Delaine Unwashed...... sie 43 | 3) 
Cocoa Butter, bulk. 28 241%, Steel bars, Pittsb. ** 7 1.50 | 2.10 Half-Blood Unwashed... ‘* 37 | 26 
Codliver Oil, Norway. . * ‘a 23.00 15.00 | Tank plates, Pittsb. ‘* sd 1.50 | 2.20 | Quar-Blood Clothing.... “ + 
Cream tartar, 99% lb 24 30 Beams, Pittsburgh. ‘* nasi 1.50 2.20 ||Wis., Mo. & N. B: a o7 
Epsom salts 100 ‘Ibs! 2 50 2.50 Sheets, black, No, 28 Half- DT “ssteeedaane “ 36 24 
Formaldehyde... ie 14% Pittsburgh ...... pies 3.15 | 4.00 Quarter-Blood ......... <3, 32 
Glycerine, C. P., in bulk. 1b) 15 17|| Wire Nails, Pittsb. “« “| 2.40 | 3.25 |/southern Fleeces: i 
Gum-Arabic, firsts 25 27 Barb Wire, galvan- | ‘ Ordinary Mediums..... 234 30 | . 
Benzoin, —. es) 40 27 ized, Pittsburgh.. ‘* ‘| = 8.05 4.00 iKy., W. Va., ete.: Three- | 30 
Gamboge sind: $6 1.25 1,10 Galv. Sheets No. 28, Pitts ‘‘| 4.15 | 5.00 eighths Blood Unwashed ‘‘ 39 28 
Senegal sorts RES es 16 1S Coke, Conn’ville, oven. .ton ; | onan , Quar-Blood Unwashed... ** 3c | 
Shellac, DC sees es) 1.00 #70 Furnace, prompt ship. ‘ + 6.00 3.25 ‘Texas, Scoured Basis: | 65 
Tragacanth, Aleppo ist. es] 2.10 3.60 | Foundry, prompt mie * 6.00 — Fine, 12 months....... - 1.05 | 50 
Licorice Extract es 23 28 Aluminum, pig (ton lots) Ib 1% Fine, 8 months........ - 90 | c 
betagy et ae fs #6) 44 sboe Antimony. ordinary.... oh 3% Calif., Scoured Basis: ae - 
ERS iets ss 25 25 Copper, Electrolytic al - sit if oo PTery CTE TTe xt = 50 
$s 25 4.00 pases? Be. Bos ecvcscs ue Do ae) 5%4|| Southern .......s0200% 
Menthe, ‘Sulpb..  belk... 1°90 5.30 oor Ss Saabs or 0.30 4:55) Oregon, Scoured Basis: age 30 
Nitrate Silver, crystals. . “s 45 5% Ty ia: ee a ere os ta 30% ( J2 || Bast. No. Staple..... es 1.05 | 85 
Nux Vomica, wdered lb 12. . Tinplate, Pittsb., 100-lb box! 4.70 aan i 2 . ty <a “a 90 | 
Oil— Anise - ss) 65 60 MOLASSES AND SYRUP: | '|Territory, Scoured Basis: 85 
Bay ee eee ee oat 2.40 2 95 Blac kstrap a dure ee ee gal) 12 1 } Fine Staple Choice eee ” 1. 05 70 
Sore ee: , 4:50 5.50 || Ex. Fancy........00. | 44 70 || Half-Blood Combing.... “| 95 | 65 
Cassia, 75-80% tech... $6) 1.20 90 Syrup, ae, medium ‘“. 18 20 jj Fine Clothing.......... = 88 | 85 
Opium, ’ sobbing lots. es) 6.00 D.7d NAVAL §S STORES: Pitch bb! | 6.00 7.00 (||Pulled: Delaine......... < 1.05 | 52 
Guickeliver. 75-lb Gack 55.00 see0 Rosin, “Be aa tata agi ° | 5.25 5.50 || Fine Combing........ so, @ 1 20 
Quinine, 100-07. tins... .oz. 60 70 Tar, kiln burned...... ‘| 10.00 2.50 || Coarse Combing........ as m2 
Rochelle salts Ib 18 27 Turpentine ...... se Ci 82 | California Finest....... “ 1.00 
Sal ammoniac, lump...._ “ 15 | 17% OILS: Cocoanut. Spe Ny. bl 9 | 11 (WOOLEN GOODs: 9 95 
Sal soda American. 100 ‘Ibs 1.40 | 1.90 Crude, tks., f.o b., coast Ib 7%) 814 || Stand. Clay Wor., 16-oz. yd + 2.50 | 5.42% 
Saltpetre, crystals.. ‘* ~— : 856 rere China Wood, bbls, spot.1b /-+- 1414) 11%|| Serge, ll-oz........... oo 2.40 3°87 
Sarsaparilla. 4 -- Tb 50° | 55 Crude, bbls, f.o.b. coast Ib\+ 12%! 1014|| Serge, 16-oz........... cr ae. | ee 
Soda “% 58% li ht.100 her 1.80 1.90 Ose, Gemeente. cciccsas gal 56 45 || Fancy Cassimere, 13-oz. ‘‘j+ 30 "59 
Soda benzoate ” y 52 «(| 70 Newfoundland ........ 58 | 48 || 36-in. all-worsted serge. “ 50 
See EEO seecccce oy "5% errr Ib 11% 10 = | = aes. all-worsted Pan- aed 57% 
' ate Ae Ae © ey On| ‘ CottomeseG .cccccccoce 7 1214) Fenetl M | C caceedaveetbedes 5% 
ee ievex? | O4 o> “deen prime, city...... mr id 87 | 87 || Broadcioth, S4-in...... a | Se 
_Bi-ehromate Potash. am. “ 10% i2 Ex S Seeneleaacased ie iz 72 (|| 36-in. cotton-warp serge. : 





y ms 
* Carload shipments, f.0.b., New York 
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Cotton Decrease in India 


ONSUMPTION of raw cotton in India dur- 

ing the eight months’ period ending April 
1. 1922, amounted to 1,568,000 bales of 400 
pounds, according to a special cable report 
from Harold R. Foss, Consul at Calcutta, to 
the Department of Commerce. This is almost 
200,000 bales less than the consumption of 
1,731,000 bales for the same period last year, 
but slightly more than the figure of 1,546,000 
bales representing the same eight months of 
1913. 

It is estimated that the probable consump- 
tion for the four months, April 1 to August 1, 
of the present year will be about 853,000 bales. 
This figure, however, is subject to the in- 
fluence of the increased duty on cotton goods 
and the exhaustion of cotton géods stocks. 

Stocks of raw cotton on hand on April 1 
of this year were 1,034,000 bales, whereas on 
the same date of 1921 and 1913 there were 
1,336,000 and 880,000 bales, respectively ; 
this year’s April 1 stocks were approximately 
300,000 bales under the 1921 supply on hand, 
but about 200,000 bales over the 1913 stock. 

Imports of raw cotton into India have been 
negligible. On the other hand, exports during 
March were 202,576 bales in 1922, 211,400 
bales in 1921 and 214,161 bales in 1913, an 
almost constant quantity. 

Consul Foss advises that the above data 
are based on information received from the 
Director of Statistics and the Indian Cotton 
Committee. He further advises that it is 
impossible to obtain definite statistics and 
that the amounts stated are approximate. 





Postal Improvement Week 


OSTMASTER-GENERAL WORK named the 

period May 1 to 6 as Postal Improvement 
Week. It is an opportunity both for the 
service and the public to aid efficiency in what 
has become one of the chief industries in the 
world and one of the most complex ones. 

This is an opportunity for co-operation on 
the part of the public such as Postal Improve- 
ment Week is designed to enlist. The number 
of undeliverable letters can only be substan- 
tially reduced by the exercise of greater care 
by the public, and it is to the public, and in 
the interest of the public, that the Govern- 
ment is now appealing. It is not only in the 
matter of addressing that the public can aid 
in reducing the vast number of dead letters, 
but in placing on the envelopes the name and 
address of the senders. 

The public is also very careless as to pre- 
paying postage. Approximately five thousand 
letters and other pieces of first-class matter 
are held for postage in New York weekly, 
necessitating notices to the addressees. Ser- 
ious delay is inevitable in the case of unpaid 
matter, and self interest, if nothing else, 
should be aroused to correcting this careless- 
ness. 

Opportunity is also offered to aga‘n bring 
to public notice that the rate of postage on 
hewspapers and periodicals when mailed in 
their complete form is one cent for each four 
ounces or fraction thereof, but that the rate 
when but part of a publication is mailed is 
higher, either the third or fourth-class rate 
being applicable. Under the law, newspapers 
and other second-class matter, which when 
mailed unsealed is subject to postage at the 
rate of one cent for four ounces, becomes sub- 
ject to the letter rate if mailed in sealed 
wrappers or otherwise in such form that 
examination cannot be readily made. 

It is also advised to guard against deten- 
tion for postage, that intending mailers bring 
whatever they have in the way of packages, 
whether parcel post, “printed matter” or news- 
papers, etc., to a station or to the General 
Post Office to be properly weighed and rated. 

The public can be of great assistance to the 
Government by making frequent mailings 
throughout the day, and particularly during 
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the early hours of the day, instead of with- 
holding the mail until the close of business. 
One of the hardships of employment in the 
postal service is the amount of night work 
that has to be done, the major part of the 
force in most large offices being employed be- 
tween 6 P.M. and6A.M. This is necessitated 
by the practice which is prevalent through- 
out the business community of permitting mail 
to accumulate during the day, and not post- 
ing it until the last thing before closing down. 
This is a matter of habit very largely, and 
with a little planning on,the part of the busi- 
ness offices concerned, great improvement 
would be secured. The business community 
is aS much concerned in this as the postal 
employee, for by prompt posting the mail 
throughout the day it can be ordinarily ad- 
vanced in delivery. Train connections are 
frequently possible that with late mailing 
could not be effected. 

Careful wrapping of parcel post matter is 
another matter of importance that needs to 
be emphasized. Strong paper, stout cord, and 
ample protection of fragile matter are always 
essential. The sender should put inside every 
package, furthermore, a slip of paper bearing 
his full name and address and the name and 
address of the person it is for. This will 
guard against loss of tag or wrapper in 
transit. 





Grecian Olive Crop Small 


S foe production of olive oil in Greece during 

the 1921-22 season is estimated at 11,- 
646,000 gallons, a decrease of 73 per cent. 
from the 1920-21 season, when the output of 
olive oil was 43,455,000 gallons, according to 
a recent report received by the Department 
of Agriculture from the American consul gen- 
eral at Athens. Under the Grecian law only 
29 per cent. of this year’s production, or 
3,173,000 gallons, may be expurted. The stock 
on hand from last year is reported as approxi- 
mately 18,000,000 gallons. 

The olive crop for the 1921-22 season is 
estimated to be about 522,070,000 pounds. 
Of the present year’s crop, about 423,200,000 
pounds were used in the production of olive 
oil. 








The Banking, Trust and Real 
ed Rage ge? mage of this Com- 
t the service of firms or 
paivideate having interests in 
Philadelphia or vicinity. 


GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 














’ FOUNDED 1781 
THE BANK OF NORTH AMERICA 
i(A NATIONAL BANK): 
ge. ..~* {PHILADELPHIA 
Old in Experience but Modern in Methods 











The Little Hotel Wilmot in 

South Penn Square, Philadelphia 
has started to build a two hundred and 
room hotel which will be known as 
THE HOTEL ROBERT MORRIS 
it will be up-to-the-minute in construction and 
maintenance. Meantime if you are co 
to Philadelphia, The Little Wilmot in Sou 
Penn Square—a couple of minutes from the 
Pennsylvania station is at your service. 














FRANK G. BEEBE, President SAMUEL } GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


NEW YORK 





110 William Street, - 
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THE NECESSITY OF — 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Princtpal Cities 
E, M. TREAT, President 


St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust Bldg. 
PHILADELPHIA—Finance Side. 
AN NCISC 


SAN FRA O—Exposition Bid 
BOSTON—Scolla ng 
UTI re 


CA—The Clarendon Bldg. 

QUEBEC, P. Q., CANADA, a Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. Cs; Cable “Adorjest” 





Est. 1794 Inc. 1903 
CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V:. Cruikshank 
Douglas M. Cruikshank 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


|XAPID ADDRESSING MACHINE [0 


SELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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ECONOMY 


in your office 





It is brought 
about by the 


UNDERWOOD 
BOOKKEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CoO,, INC. 














McDONNELL & CO. 


633 Market Street | ‘Tel. Sutter 7676 
SAN FRANCISCO 


We maintain a Statistical Department 


for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 


garding either listed or unlisted | 


stocks and bonds before making 
commitments. 


is complimentary. 


If you cannot conveniently call at our offices, write or tele- iB 


phone for any information you may desire. 


Members of all Leading Exchanges 


a oe 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 























China, and the 
Dutch East Indies 


have been described and their 
trade possibilities analyzed in 
two recent issues of our Foreign 
Trade Review. 


Statistics of the foreign trade of 
the Port of Boston are published 
monthly in the “Review”. 
Copies may be obtained upon 
request. 


Ohe 


National Shawmut Bank 
of BOSTON 
40 Water Street 




















: FAMOUS FOR QUALITY 


INITS CLASS 
THE LARGEST SELLING CIGAR 
IN THE WORLD 


FACTORY MANCHESTER,N.H. 
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| Your name on our mailing list in- 7 
sures your receipt of timely infor- 7 
mation on securities. This service ff 
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